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The  U.S.  soybean  process- 
ing Industry  continues  to  ex- 
pand its  plant  capacity— to  an 
estimated  750  million  bushels 
during  1967/68.  This  is  nearly 
2  1/2  times  capacity  in  1951/ 
52,  The  efficiency  and  capacity 
per  plant  increased  markedly 
during  this  period,  as  the 
number  of  processing  mills 
declined  from  193  in  1951/ 
52  to  135  in  1967/68. 

Soybean  crushings  have  in- 
creased in  about  the  same  pro- 
portion as  processing  capac- 
ity, but  every  year  there  has 
been  unused  capacity.  During 
the  1951-66  period,  the  ratio 
of  utilized  capacity  (crush- 
ings) to  total  capacity  has 
averaged  about  80%.  (Seepage 
35  ). 
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Table  1. — Hholesale  and  retail  prices  per  pound  for  fats  and  oils 


HOVEKEH  1967 


:  Sexjrteiiajer 

1967 

Item 

:     1965    .■  1966 

July 

August 

'.  Septenber 

Cents 


Cents 


Cents 


Cents 


Cents 


Vholesale  Prices:  : 

Butter,  creamery.  Grade  A,  (gs-seore)  bulk,  Bev  York   :  62.8 

Butter,  creamery.  Grade  A,  (92-6core)  bulk,  Chicago   ;  62.2 

Butter,  creaaery.  Grade  A,  (92-score)  prints,  San  Francisco   :  73.3 

Castor  oil,  dehydrated,  tanks,  Hev  York   :  2k. 6 

Castor  oil.  Bo.  1,  Brazilian,  tanks,  in^rted,  Hev  Tork  .   :  l'^.'4' 

Castor  oil.  Ho.  1,  tanks,  f.o.b.,  Hev  Jersey  bUIe   :  15.7 

Coconut  oil,  crude,  tank  cars.  Pacific  Coast,  f.o.b.  nriilg  1/  :  111. 9 

Coconut  oil,  crude,  tanks,  f.o.b.  Hev  York  1/  :  1^.9 

Coconut  oil,  refined,  drums,  l.e.l.,  Hev  York  1/  :  22.0 

Cod  oil,  spot,  drums,  Hev  York   :  12. 5 

Ccdllver  oil,  medicinal,  D.  S.  P.,  barrels,  Hev  York   :  19-5 

Com  oil,  crude,  tank  cars,  f.o.b.  KLdvest  mills   :  I3.0 

Com  oil,  refined,  tanks,  Hev  York   :  15.8 

Cottonseed  oil,  crude,  tank  cars,  f.o.b.,  S.  £.  Bills   :  U.O 

Oott<mseed  oil,  crude,  tank  cars,  f.o.b..  Valley  :  10.8 

Cottonseed  oil,  crude,  tank  cars,  f.o.b.,  Texas   :  10. 9 

Cottonseed  oil,  p.s.y.,  bleachable,  tank  cars,  Hev  York  2/  :  12.5 

Ojttonseed  oil,  refined,  tanks,  Hev  York  :  13.3 

Degras,  lAnolln  technical,  drums,  Hev  York   :  ll^.O 

Glycerin,  soaplye,  tanks,  Hev  York  3/  :  13.8 

Grease,  A  idilte,  tank  cars,  delivered  Chicago   :  7-3 

Grease,  B  vhlte,  delivered,  Chicago   :  6.9 

Grease,  yellov,  delivered,  Chicago   :  6.5 

Grease,  idilte,  choice,  tanks,  Hev  York   :  8.6 

Grease  oil,  eztra  Ho.  1,  drums,  Cblcago   :  I3.5 

Lard,  loose,  tank  cars,  Chicago   :  12.3 

Lard,  prime  steam,  tierces,  Chicago   :  12.3 

Lard,  refined,  1-pound  cartons,  Chicago  4/  :  I6.8 

Linseed  oil,  rav,  tank  cars,  Minneapolis   :  12.8 

Linseed  oil,  rav,  tanks,  Hev  York   :  I3.9 

Margarine,  colored,  delivered.  Eastern  U.  S  :  26.1 

Margarine,  yellov,  quarters, .f.o.b. ,  Chicago   :  26.0 

Margarine,  i^te,  domestic  vegetable,  Chicago   :  2'i'.0 

Menhaden  oil,  crude,  tanks,  f.o.b.,  Baltimore   :  9.I 

Menhaden  oil,  ll^t  pressed,  tanks,  Hev  York  :  11. 3 

Heat's  foot  oil,  30°,  drums,  earlots,  Hev  York  :  27. 0 

Oltlclca  oil,  drums,  f.o.b.,  Hev  York  :  25.O 

Oltlclca  oU,  tanks,  Hev  York   :  22.8 

Oleo  oil,  extra,  drams,  Chicago   :  18.2 

Olive  oil.  Imported,  edible,  drums,  Hev  York   :  36. 0 

Palm  oil,  clarified,  drums,  f.o.b.  Hev  York  5/  :  I5.0 

Palm  oil,  Congo,  tank  cars,  f.o.b.,  Hev  York   :  I3.0 

Palm  kernel  oil,  bulk,  c.l.f .,  Hev  York  5/   13-8 

Peanut  oil,  crude,  tank  cars,  f.o.b.  S.  E.  bUIb   :  12.5 

Peanut  oil,  refined,  tanks,  Hev  York   :  I5.2 

liapeseed  oil,  refined  (denatured),  tanks,  Hev  York  :  I5.5 

Safflover  oil,  nonbreak,  tanks.  East  Coast   :  I5.3 

Sesame  oil,  refined,  drums,  Hev  York   :  33. 0 

Shortening,  all  vegetable,  hydrogenated,  MiO-lb.  drams,  Hev  York   :  23. 0 

Shortening,  all  vegetable,  hydrogenated,  3  lb.  tins,  delivered.  Eastern  U.S.:  25.8 

Soybean  oil,  crude,  tank  cars,  f.o.b.,  Decatur   :  il.k 

Soybean  oil,  refined,  tanks,  Hev  York   :  I3.8 

Soybean  oil,  clarified,  tanks,  Hev  York   :  I3.4 

Sperm  oil,  natural,  k^,  drums,  Hev  York  :  Ik. 5 

Spe™  oil,  bleached,  vlnter  45°,  drums,  Hev  York   :  I5.5 

loll  oil,  crude,  tanks,  vorks   :  3.5 

Tall  oil,  refined,  tanks,  vorks   :  7.5 

Tallov,  edible,  loose,  Chicago   :  12.1 

Tallov,  inedible,  packers'  prime,  c.a.f.  delivered,  Cbieago   :  7.2 

Tallov,  Inedible,  bleachable  fancy,  delivered,  Chicago   :  7.9 

Tallov,  Ho.  1,  inedible,  delivered,  Chicago   :  6.7 

Tallov,  special,  inedible,  tanks,  delivered,  Hev  York   :  7.5 

Tung  oil,  ligwrted,  drums,  f.o.b.,  Bev  York   :  26.9 

Tung  oil,  tanks,  Hev  York   :  24.9 

Tang  oil,  dcosstic,  tanks,  f.o.b.  mills   :  25.2 

Retail  prices  6/  : 

Butter   :  75.7 

Margarine   :  27-9 

Shortening   :  29.1 

Salad  Dressing  (Italimn)  :  74.6 

Peanut  Batter   :  6O.O 

Qjoklng  and  Salad  oils   :  35.3 

1/  3-cent  processing  tax  suspended  beginning  October  1957- 
2/  Nearby  futures. 

3/  Beginning  January  I965,  average  of  veekly  prices,  Hev  York  Journal  of  Commerce. 
5/  Beginning    April   1966*  one  and  tvo  poond  prints. 
5/  3-cent  processing  tax  suspended  beginning  July  1959- 
^  Leading  cities. 
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SUMMARY 


The  outlook  for  fats  and  oils  in 
the  1967/68  marketing  year  wiJJ.  be  large- 
ly influenced  by  record  supplies  of  edible 
fats,  oils,  and  oilseeds.    Stocks  of  food 
fats  (including  oil  equivalent  of  soybean 
carryover)  on  October  1,  1967>  were  sharp- 
ly above  a  year  earlier.    Output  is  up  U 
percent.    The  U.S.  supply  of  edible  fats, 
oils,  and  oilseeds  in  I967/66  will  be 
around  I9.O  billion  pounds,  8  to  9  percent 
greater  than  the  17.5  billion  pounds  (oil 
equivalent  of  oilseeds)  for  the  year  just 
ended.    With  abiindant  supplies  of  most 
oilseeds  and  peanuts,  farm  prices  in 
1967/68  will  likely  average  near  support 
levels  and  below  a  year  ago. 

With  availabilities  of  food  fats 
(including  oil  equivalent  of  oilseeds)  in 
1967/68  well  in  excess  of  domestic  re- 
quirements, some  buildup  in  soybean  stocks 
probably  will  take  place,  despite  antic- 
ipated heavy  export  movement  of  food  fats 
and  oils  and  soybeans.    Exports  of  food 
fats  and  oils  (including  oil  eqviivalent 
of  soybeans)  likely  will  be  somewhat 
larger  than  the  k.6  billion  pounds  moved 
out  during  I966/67.    Con5)etition  in  world 
markets  \r±ll  continue  strong  although  the 
final  outcome  of  major  foreign  crops  is 
still  not  known.    But  lower  average  U.S. 


prices  mSght  improve  our  competitive  po- 
sition in  export  markets. 

The  1967/68  supply  of  soybeans  is 
estimated  at  1.1  billion  bushels,  12  per- 
cent more  than  last  year.    Prices  to  farm^ 
ers  during  the  current  harvesting  season 
are  averaging  a  little  under  the  national 
support  rate  of  $2.50  per  bushel.  Prices 
later  in  the  season  are  expected  to  re- 
turn to  the  loan  level  and  likely  will 
avereige  in  coming  months  aroimd  the  sup- 
port level. 

Soybean  crushings  for  the  marketing 
year  that  started  September  1,  1967j  niay 
reach  as  high  as  6OO  million  bushels,  com- 
pared with  551  million  in  I966/67.  The 
exact  figure  will  depend  upon  such  factors 
as  competition  from  foreign  crops  and  our 
ability  to  export  soybean  oil,    U.S.  soy- 
bean processing  capacity  during  I967/68 — 
estimated  at  around  750  million  bushels — 
is  adequate  to  handle  a  record  crush.  (See 
page  35  for  special  article  on  processing 
capacity) . 

Soybesin  meal  demand  in  I967/68  again 
will  be  stronger  than  commercial  demand 
for  soybean  oil.    Domestic  vise  of  soybean 
oil  will  be  greater  than  last  year. 
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Even  so,  unless  total  edible  vegetable 
oil  (soybean  and  cottonseed)  exports  ex- 
ceed the  1.2  billion  pounds  exported  in 
1966/67,  a  possible  buildup  in  oil  inven- 
tories may  occvir.    Supply  and  demand  pros- 
pects for  soybean  oil  and  soybean  meal 
during  1967/68  probably  will  lead  to 
average  prir;es  moderately  lower  than  last 
year.    Oil  prices  at  Decatur  in  early 
November  were  around  8§-  cents  per  pound, 
about  2  cents  below  November  I966;  meal 
price,  at  $70  per  ton,  is  about  $8  less 
than  a  year  ago. 

Soybean  exports  in  I967/68  may 
rise  to  around  280  to  300  million  bushels, 
compared  with  257  million  last  season. 
Lower  U.S.  prices  strengthen  export  pros- 
pects for  U.S.  soybeans.  Pirospective 
increases  in  exports  and  the  domestic 
cmsh  probably  will  not  match  this  year's 
record  soybean  crop.    As  a  result  some 
further  stock  buildup  is  likely  and  pre- 
sent indications  point  to  stocks  next 
September  perhaps  1^  times  the  91  million 
bushels  this  year. 

Cottonseed  piroduction  in  I967/68 
is  estimated  at  3-3  million  tons,  16  per- 
cent below  1966,  and  ij-5  percent  below 
that  of  2  years  ago .    Prices  to  farmers 
this  fall  are  averaging  $53  per  ton, 
slightly  above  the  COG  support  price  of 
$48  per  ton  but  well  below  the  $65  re- 
ceived during  August-October  I966.  Cot- 
tonseed product  prices  are  lower  this 
year  than  last  and  seed  q\xality  is  off. 
Cottonseed  oil  output  in  I967/68  (year 
beginning  August  l)  is  forecast  at  1.0 
billion  pounds,  compared  with  I.3  billion 
last  year.    Cottonseed  oil  prices  are 
exi>ected  to  be  a  little  lower  than  in 
1966/67,  averaging  about  2  cents  per 
pound  above  soybean  oil. 

Lard  output  in  the  I967/68  mar- 
keting year  that  started  October  1  is  ex- 
pected to  total  close  to  the  2.1  billion 
poxmds  of  last  year.    Hog  sla\ighter  may 
not  be  much  different  than  during  1966/67 
and  the  trend  toward  lower  yields  of  lard 
per  hog  probably  will  continue.  U.S. 
lard  exports  will  face  increased  compe- 
tition during  1967/68,  due  partly  to  the 
EEC  lard  export  subsidy  of  $60  per  metric 


ton  (2.7  cents  per  poiind) .    The  United 
Kingdom  accounts  for  about  three -fourths 
of  U.S.  lard  exports.    Lard  prices  in 
1967/68  probably  mil  average  lower  than 
last  year. 

Creamery  butter  production  for  the 
fats  and  oils  marketing  year  that  started 
October  1,  I967,  is  expected  to  be  down 
slightly  from  the  1.2  billion  pounds  in 
1966/67.    However,  total  supplies  during 
1967/68  probably  will  be  greater,  due  to 
heavy  carryover  stocks  this  October  1. 
Domestic  disappearance  is  expected  to  in- 
crease slightly  during  1967/68,  as  CCC 
donations  for  domestic  programs  rise. 
Unless  there  is  a  change  in  dairy  pro- 
grams, prices  to  farmers  for  butterfat  in 
f am- separated  cream  may  average  near  the 
CCC  national  support  price  of  68  cents  per 
pound. 

Peanut  supplies  for  the  1967/68 
marketing  year  that  started  August  1  are 
estimated  at  a  record  2.9  billion  pounds, 
about  3  percent  more  than  last  year.  The 
bumper  I967  crop  will  provide  a  large 
svirplus  of  peanuts  above  food  and  farm 
uses,  and  CCC  will  acquire  the  excess 
under  the  support  program.    Prices  to 
peanut  growers  likely  will  average  near 
the  support  price  of  $227  per  ton  (11.35 
cents  per  pound) .    Bigger  supplies  of 
peanuts  available  in  I967/68  at  steady 
prices  will  encourage  the  continuing  in- 
crease in  consumption  for  edible  uses . 
Nevertheless,  diversion  of  CCC  acquired 
peanuts  into  crushing  and  export  channels 
will  remain  heavy  during  the  coming  year. 

Flaxseed  supplies  in  the  I967/68 
marketing  year,  that  started  July  1,  are 
estimated  at  about  30  million  bushels — 25 
percent  less  than  last  year.  Domestic 
use  fcrushings  and  seed)  is  estimated  at 
21  million  bushels,  and  exports  may  total 
about  h  million  bushels,  leaving  around  5 
million  bushels  for  carryover  stocks  on 
July  1,  1968.    Prices  to  farmers  for  I967- 
crop  flaxseed  are  averaging  $2.96  per 
bushel,  slightly  above  the  support  rate  of 
$2.90  (farm  basis)  and  last  year's  $2-92 
per  bushel.    Flaxseed  prospects  in  Canada 
and  Argentina,  the  other  major  producers 
in  the  western  hemisphere,  also  are  below 
last  year's. 
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Inedible  tallow  and  grease  supply 
in  1967/68  is  forecast  around  5.0  billion 
pounds,  nearly  the  same  as  a  year  ago. 
Domestic  use  of  inedible  tallow  is  esti- 
mated at  2^  billion  pounds  and  exports 
may  increase  slightly  from  the  2.2  billion 
pounds  in  1966/67.    The  outlook  is  for 
inedible  tallow  prices  to  continue  steady 
at  a  relatively  low  level,  probably  not 
much  different  from  the  1966/67  average. 


SITUATION  AND  OUTLOOK 


sharply  this  year  and  many  farmers  are 
selling  their  soybeans  at  harvest  this 
fall.    Processors,  and  to  some  extent 
exporters,  usually  buy  a  sizable  propor- 
tion of  their  year ' s  requirements  at 
harvest  when  prices  are  seasonally  low. 
When  this  has  occured  in  recent  years, 
soybean  utilization  for  the  entire  year 
expanded  sharply.    Last  year,  prices 
peaked  at  harvest  time  and  users  did  not 
acquire  large  quantities  dviring  this  period 
With  a  record  crop  and  prices  at  the  loan 
level,  many  farmers  axe  storing  their  soy- 
beans and  placing  them  imder  support. 


SOYBEANS 


Harvest  Prices 
Di£  Vn^gr  Support 

The  1967  soybean  crop,  as  of  Octo- 
ber 1,  is  estimated  at  a  record  99^  mil- 
lion bushels,  con^jared  with  931  million 
last  year.    Soybean  acreeige  being  harvested 
for  beans  is  up  10  percent,  while  October 
1  yield  prospects — at  21+.8  bushels--are 
down  slightly  from  1966  (table  2).  Since 
1956,  the  U.S.  soybean  yield  has  remained 
on  a  plateau,  varying  between  21.8  bushels 
per  acre  that  year  and  the  1966  peak  of 
25.14-  bushels.    The  estimated  1967  crop 
plus  the  carryover  of  91  million  bushels, 
brings  the  total  I967/68  supply  for  the 
marketing  year  that  started  September  1 
to  1,081+  million  bushels — 12  percent  more 
than  a  year  earlier  (table  3). 

The  1967/68  U.S.  season  average 
price  received  by  farmers  for  soybeans 
is  expected  to  average  around  $2.50  per 
bushel — approximating  the  support  price. 
This  would  compare  with  $2.77  per  bushel 
(weighted  by  monthly  sales)  received  in 
1966/67.    Prices  to  farmers  for  soybeans 
during  October  1967,  a  heavy  marketing 
month,  averaged  $2.J+U  per  bushel,  3k  cents 
below  October  1966.    Farm  prices  during 
most  of  the  1967  harvesting  season  are 
expected  to  average  close  to  the  support 
Tate.    Later  in  the  season,  market  prices 
are  expected  to  strengthen  but  may  con- 
tinue around  the  loan  rate.    Storage  fa- 
cilities are  limited  in  some  southern 
areas  where  soybean  acreage  increased 


The  U.S.  average  support  price  for 
1967- crop  soybeans  is  $2.50  per  bushel, 
the  same  as  for  1966.    Loans  are  available 
from  harvest  through  Jvine  30  >  1968,  and 
will  mature  on  July  31,  I968.    The  CCC 
cvirrently  owns  about  7.^  million  bushels 
of  1966- crop  soybeans  and  another  ikik 
million  bushels  were  resealed  (loan  ex- 
tension) in  farm  storage,  as  of  October  1. 
About  152  million  bushels  of  1966-crop 
soybeans  were  placed  under  loan,  of  which 
120  million  were  repaid.    The  unaccovmted 
for  difference  of  about  10  million  bushels 
were  either  acquired  by  CCC  or  resealed. 

The  minimum  CCC  sales  price  for 
No .  1  grade  soybeans  on  September  1 ,  1967 
was  $2,725  per  bushel.    The  $2,725  is 
computed  by  adding  5  percent  (l2.5  cents) 
to  the  national  average  support  price  of 
$2.50,  plus  5  cents  for  conversion  from 
No. 2  to  No.  1  grade  soybeans,  plus  5  cents 
for  warehouse  receiving  charge.  This 
national  average  minimum  CCC  saJ.es  price 
will  increase  at  the  rate  of  I.5  cents 
per  month  for  No.  1  grade  soybeans  as 
follows : 


September 

$2,725 

March 

$2,815 

October 

$2.7^0 

April 

$2,830 

November 

$2,755 

May 

$2,845 

December 

$2,770 

June 

$2,860 

January 

$2,785 

July 

$2,860 

February 

$2,800 

August 

$2,860 

The  CCC  saJ.e  price  will  be  the  higher  of 
this  minimum  or  the  market  price. 
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table  2. — Sojteane: 


Acreage,  yield  and  production  ty  States, 
crop  years  196k -67 


Acreage 
harvested 

Yield 
per  acre 
harvested 

Production 

Hnce  per  Dushtl 
received  by 
faraers 

■  1967 

1067 

'• 

I 

Season 

Etvera^ 

19fl* 

:  1965 

:  1900 

I96I* 

1965 

1966 

I96I*  : 

1965  : 

1966  : 

1967 

1961* 

•  106'; 

■  1066  • 
.  ^^^^  , 

1967 

■  1/ 

1/ 

1/ 

2/ 

1,000 

1,000 

1,000 

1,000 

Mil. 

Mil. 

Mil 

Mil 

acres 

acres 

acres 

acres 

Bu. 

Bu. 

Bu. 

Bu. 

bu. 

bu. 

bu. 

bu. 

Dol. 

Dol. 

Dol. 

Dol. 

Illinois 

6,021 

5,901 

5,81*2 

25.0 

29.5 

27 

0 

31.0 

11*3.1* 

177.6 

159 

3 

181 

1 

2.69 

2.63 

2.80 

2.1*9 

Minnesota 

2,852 

3,166 

3,356 

3,658 

20.0 

18.5 

oil 

0 

20.0 

57.0 

58.6 

80 

5 

73 

2 

2.60 

2.65 

2.70 

2.1*6 

Tnf^litnH. 

2,73^ 

2,871 

2,811* 

2,81*2 

2l*.5 

28.0 

26 

0 

26.0 

67.0 

80^ 

73 

2 

73 

9 

2.61* 

2.1*8 

2.80 

2.1*8 

Iowa 

4,25^ 

1*,850 

5,092 

5,652 

28.5 

26.0 

29 

5 

26.0 

121.2 

126.1 

150 

2 

ll*7 

0 

2.57 

2.61 

2.75 

2.1*7 

Missouri 

J,0>i 

3, 1*17 

3,1*85 

d.X»\i 

26  0 

25 

0 

22.0 

30. d 

79.3 

85 

1* 

76 

7 

2.1*3 

2.75 

2 .1*5 

Olio 

1,925 

2,0l«4 

2,105 

2,231 

22.5 

2l*.5 

28 

5 

2l*.0 

1*1.1 

50.1 

60 

0 

53 

5 

2.66 

2.59 

2. 80 

2.52 

Arkansas 

J,  ?5U 

3,728 

'*,026 

20*0 

22 

5 

23.0 

66.1* 

(O.J 

83 

0 

92 

6 

d.op 

2  (do 

0  cj\ 
ti,yj 

Mississippi 

1,293 

l,Wl 

1,797 

2,171* 

19.0 

22.5 

21* 

0 

25.0 

2l*!6 

32.9 

1*3 

i 

51* 

1* 

2.68 

2.1*8 

2.80 

2.55 

north  CSairollna 

681 

776 

869 

1,017 

23.5 

25.0 

21* 

0 

27.0 

16.0 

19.1* 

20 

9 

27 

5 

2.63 

2.1*2 

2.85 

2.55 

South  Carolina 

677 

806 

879 

1,01*6 

21.5 

21.0 

22 

0 

21*. 0 

11*. 6 

16.9 

19 

3 

25 

1 

2.59 

2.53 

2.80 

2.5I* 

Tennessee 

586 

732 

871 

1,115 

23.0 

23.5 

21* 

5 

25.0 

13.5 

17.2 

21 

3 

27 

9 
8 

2.56 

2.1*0 

2.80 

2.1*8 

Kansas 

6k2 

873 

917 

899 

18.0 

21.0 

22 

5 

22.0 

U.6 

18.3 

20 

6 

19 

2.51 

2.39 

2.70 

2.1*1 

Hebrasks 

523 

696 

786 

825 

22.0 

23.5 

29 

5 

23.0 

11.5 

16.1* 

23 

2 

19 

0 

2.1*8 

2.1*2 

2.70 

2.1*1 

Louisiana 

U54 

622 

871 

1,280 

20.0 

21.5 

25 

0 

2l*.0 

9.1 

13.1* 

21 

8 

30 

7 

2.51 

2.1*1 

2.85 

2.5I* 

Michigan 

331 

U40 

1*80 

552 

22.5 

22.0 

22 

5 

21.0 

7.1* 

9.7 

10 

8 

11 

6 

2.61* 

2.56 

2.75 

2.1*1* 

Other  States 

2,213 

^.l^90 

2,761 

3,1*79 

18.2 

21.3 

20 

6 

22.9 

1*0.3 

53.0 

58 

0 

79 

7 

2. 51* 

2.1*3 

2.1*3 

2.1*5 

United  States 

30,793 

ik,kk9 

36,61*1* 

1*0,123 

22.8 

21*. 5 

25 

1* 

2l*.8 

700.9 

81*5.6 

931.5 

993 

7 

2.62 

2.5I* 

2.77 

2.1*8 

1/  October  1  indication.    2/  September -October  average 


teble  3. --Soybeans: 


Supply  and  disposition,  acreage  and  price,  Barketing  year 
beginning  Seirteaber  1,  I955-67 


Tear  beginning  Septeaber 


Ztoi 

1955 

'■■  1956 

1957 

1958 

1959 

:  i960 

1961 

1962 

1963 

196I* 

!  1965 

=  1966 

;  i/ 

1967 

y 

Supply  and  Disposition 

(Million  Vushels) 

Supply 

Stocks,  Sept.  1  2/ 

22.6 

21.0 

31.6 

1*2.8 

87.8 

51.8 

27.1 

78.3 

1*6.0 

67.3 

29.7 

35.6 

90.6 

Production 

373.7 

1*49.3 

1*83.1* 

580.2 

532.9 

678.6 

669.2 

699-2 

700.9 

81*5.6 

931.5 

Total  supply 

396.3 

1*70.3 

515.0 

623.0 

620.7 

606.9 

705.7 

71*7.5 

71*5.2 

768.2 

875.3 

967.1 

Disposition 

1*36.8 

600 

Crusbings 

281.9 

313.6 

351.0 

398.8 

391*. 0 

1*06.1 

1*31.1* 

1*72.8 

1*79.0 

537-5 

551.3 

Exports 

68.6 

83.7 

88.1* 

105.0 

139.9 

131*. 7 

11*9.1* 

180.5 

187.2 

212.2 

250.6 

257.1 

290 

Seed 

25.8 

26.1* 

29.5 

27.1* 

29.3 

32.5 

33.3 

3U.6 

36.0 

1*0.3 

1*2.9 

1*6.6 

[ 

Peed 

1.6 

1.6 

1.7 

1.9 

1.5 

1.3 

1.3 

1.1 

.9 

.9 

.9 

.9 

[  59 

Residual 

-2.6 

13.1* 

1.6 

2.1 

1*.2 

5.2 

12.0 

12.5 

17.0 

6.1 

7.8 

20.6 

Total  disposition 

375-3 

1*38.7 

1*72.2 

535.2 

568.9 

579.8 

627.1* 

701.5 

677.9 

738.5 

839.7 

876.5 

91*9 

Stocks,  Aug.  31  2/ 

21.0 

31.6 

1*2.8 

87.8 

51.8 

27.1 

78.3 

1*6.0 

29.7 

35-6 

90.6 

Acreage  grovn  alone 
Acreage  harvested  3/ 
Percent  harvested  t>) 


Held  per  acre  harvested 


Price  per  bushel 
Support 

Received  by  faraers 
So.  1  yellow,  ni.  Pts. 
Ho.  1  yellow,  Chicago 


Acreage  and  Held 
"(lEIUon  acres) 


9l*.l* 


20.1 


2.01* 
2.22 
2.51 
2.59 


21.7 
20.6 
9'*.9 


21.9 
20.9 
95.1* 


25.1 

2l*.0 
95.6 


23.3 
22.6 
97.0 


21*. 1* 
23-7 
97.1 


27.8 

27.0 
97.1 


28.1* 
27.6 
97.2 


21.8       23.2       2l*.2  23.5 


(Bushels) 
23.5       25.1  2l*.2 


2.15 
2.18 
2.33 
2.1*3 


2.09 
2.07 
2.20 
2.28 


2.09 
2.00 
2.12 
2.22 


1.85 
1.96 
2.07 
2.17 


1.85 
2.13 
2.53 
2.60 


Price 
(DolXars) 

2.30 
2.28 
2.1*1 
2.1*9 


2.25 
2.3i 
2.50 
2.59 


29.5 
28.6 
96.9 


21*. 1* 


2.25 
2.51 
2.59 
2.67 


31.6 
30.8 
97.2 


35.2 
3l*.l* 
97.7 


37.1* 
36.6 
97.9 


22.8      2l*.5  25.1* 


2.25 
2.62 
2.81 
2.88 


2.25 

2.$i* 
2.91 
2.96 


2.50 

2.77 

2.86 

2.93 


1*1.0 
1*0.1 

97.8 


21*. 8 


2.50 

2.50 


1/  PrellalJiary.  I967  disposition  Is  forecast.  2/  Estiaates  prior  to  1965 .  FOr  aethod,  see  Augort  1965  P06-229,  *«W.e  2,  p««»~57 
^/  For  beans.    4/  iDdloatcd  October  1. 
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1967- Crop  Soybeans  Eligible 

for  Re seal  on  Farm  or  in  Warehouses 

USDA  announced  on  October  26  that 
1967-crop  soybeans  (also  wheat,  corn, 
sorghum,  oats,  and  barley)  under  price- 
support  loans  in  on- farm  storage,  or  in 
commercial  storage,  will  be  eligible  for 
loan  extensions  (reseai)  before  loans 
mature  on  July  31,  1968.    All  farmers  who 
are  eligible  for  price  support  on  1967 
crops  will  be  eligible  for  reseai  either 
on  the  farm  or  in  commercial  storage. 
Storage  costs  accruing  during  the  reseai 
period  will  be  paid  by  CCC.    These  pay- 
ments will  be  made  to  farmers  who  provide 
farm  storage  or  who  prepay  warehouse  stor- 
age charge^  for  the  extended  period.  If 
warehouse  charges  are  not  prepaid,  CCC 
will  make  these  payments  for  the  extended 
period  direct  to  the  storing  warehouseman. 

Producers  may  redeem  reseai  soybeans 
at  any  time.    Under  the  1967-crop  reseai 
program,  price- support  loans  on  stored 
soybeans  will  be  extended  beyond  the  1968 
maturity  date  until  called.    CCC  retains 
the  option  to  call  reseai  loans  at  any 
time  the  stocks  are  needed.    Storage  rates 
on  the  1967  crops  now  eligible  for  reseaJ. 
will  be  announced  later.    Farm  storage 
charges  paid  by  CCC  will  be  comparable  to 
that  paid  under  the  Uniform  Grain  Storage 
Agreement  for  CCC  stocks  and  stocks  \inder 
commercial  reseai.    Announcement  concern- 
ing continuance  of  reseai  loans  on  farms 
for  1966- crop  soybeans  will  be  made  prior 
to  maturity  date. 

Cru shines  to  Set  New  Record; 
Processing  Capacity  Expanding 

Soybean  crushings  for  the  1967/68 
marketing  year  that  started  September  are 
expected  to  rise  to  around  6OO  million 
bushels,  up  from  last  year's  record  of 
551  million  bushels  (table  3).  Prospec- 
tive crushings  reflect  primarily  projected 
requirements  for  soybeeai  meal.    A  strong 
demand  for  meal  again  will  result  in  a 
sizable  oil  surplus.    Domestic  use  of  soy- 
bean oil  will  be  greater  than  last  year  in 
part  because  cottonseed  oil  production  is 
down  sharply.    However,  more  saf flower, 
sunflower,  and  peanut  oils  will  be  avail- 


able during  1967/68.     (See  September  1967, 
Fats  and  Oils  Situation.  FOS-239,  pages 
25-31,  for  special  article  on  U.S.  sun- 
flower oil  in  1967/68.) 

Trade  sources  estimate  the  U.S. 
soybean  processing  capacity  during  the 
1967/68  marketing  year  at  around  750  mil- 
lion bushels,  about  15  percent  more  thaji 
the  650  million  bushels  last  year.  Based 
on  this  estimate,  the  soybean  industry 
will  be  operating  at  around  80  percent  of 
capacity,  which  is  about  equal  the  long 
run  utilization  rate.    (See  page  35  for 
special  article  on  processing  capacity 
trends . ) 

The  growth  in  soybean  utilization 
(crushings,  exports,  seed,  and  feed)  dur- 
ing 1953-65  has  averaged  k6  million  bush- 
els annually.    This  is  em  annual  rate  of 
increase  approximating  10  percent.  This 
rate  fell  to  k  percent  during  the  1966/67 
marketing  year.    Only  in  1960/6I  and 
1963/6U  was  annual  growth  in  utilization 
less  than  in  1966/67;  in  196O/61,  util- 
ization was  restricted  by  lack  of  supply. 

Growth  in  soybean  utilization  was 
limited  in  1966/67  by  increased  soybean 
prices  (they  averaged  $2.77  per  bushel  to 
the  farmer,  compared  with  $2.5^  in  1965/66) 
and  increased  world  competition  from 
other  oilseeds,  fats,  and  oils.  Russian 
sunflower  seed  and  oil  gave  U.S.  soybeans 
aind  soybean  oil  exports  sharp  competition 
this  past  year. 

Soybean  Exports  Expected  to 
Set  New  Record  in  1967/68 

Soybean  exports  during  the  1967/68 
marketing  year  are  expected  to  increase, 
perhaps  around  280  to  3OO  million  bushels, 
compared  with  the  1966/67  record  of  257 
million  bushels.    From  September  1  through 
November  3  this  year,  about  W-  million 
bushels  of  soybeans  were  inspected  for 
export    compared  with  39  million  the  same 
period  in  1966.    The  expected  increase 
in  soybean  exports  reflects  more  competi- 
tive U.S.  soybean  prices  in  I967/68  than 
the  year  before.    Most  of  the  increase 
is  expected  to  go  primarily  to  Continental 
Europe  and  Japan.    During  the  1966/67 
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Table  4.— Soybeans:    United  States  exports  by  cocmtry 
of  destination,  1959-66 


Year 

beeinnlmt 

September 

Continent  and  country 

oT  destination 

-i-!7?y 

X^OU  • 

J-yOJ. 

±yo^  • 

xyoj  : 

xyof  : 

X90? 

•  1966 

:  i/_ 

X,UU<J 

i.,UUU 

X,VAAJ 

X,000 

1,000 

bu. 

bu« 

bu. 

bu. 

bu. 

bu. 

bg. 

bu. 

North  America 

Canada 

15,506 

19,382 

23,'»-55 

27,206 

31 » 726 

3'*,951 

31,061 

20,2iL0 

Cuba 

1,013 

213 

"~7 

Mexico 

c 

D 

15 

125 

33 

104 

177 

23 

259 

Other 

2.1 

2/ 

Total 

.  16,585 

19,610 

23,580 

27,239 

31,830 

35.128 

U.221 

20.47? 

South  America 

Venezuela 

37 

574 

OHO 

OhX 

1,170 

1,249 

Other 

...  .?/. 

2/ 

2/ 

■3 

2/ 

3 

Total. 

37 

■  UTcT" 

575 

 flllk" 

1.234 

1.326 

1.252 

Western  Burope 

Belgium- Luxembourg 

H,193 

4, '+37 

5,037 

5,070 

0,200 

T    oil  0 

7,242 

o,2o7 

ft  fli  0 
0,012 

Denmark 

0,990 

o,9(  ( 

Q   1  lik 

9,X44 

-«-3,344 

X2,5X4 

X4,043 

r  iniana 

IjfO^ 

3DO 

1    Ol  ft 
X,<lXO 

ftco 
022 

290 

France 

'*-,552 

1,503 

3,005 

3,020 

3,000 

2,712 

1,907 

2,241 

Germany,  West 

•L?,3'+? 

iOjdJd 

•1-9  J  £^99 

",105 

oft  T 

23,325 

32,9So 

00  Ck^ 

luaxy 

3,i?yo 

tj'+OJ 

JJ.,04-J 

1  n  km 

X?, 

1  fi  /^k1 

Netherlands 

25,819 

19,632 

21,677 

2l,64l 

21,476 

oft 

2o,0do 

35,991 

Norway 

2,330 

2,1+99 

2,447 

3,472 

3,2o3 

3,9''-l 

k  7^ft 
4,  f30 

C  COT 

Spain 

53 

2/ 

833 

1,616 

7,601 

17,501 

27,356 

Sweden 

0 

0 

k 

X 

xoo 

c 

0 

Switzerland 

f  30 

093 

209 

379 

kl< 
4XO 

United  Kingdom 

«+,pof 

ton 

Q7ft 

1  ,xcf 

ft  ocn 

Other 

10  VoJ. 

oy, 

77  Ilk 

Oq  ^ok 

xy5.:>45 

ikO  Q90 

Eastern  Europe 

Czechoslovakia 



778 

462 

626 

595 

491 

l,l4l 

761 

Hungary 

3 

3  DO 

452 

fOO 

990 

kci 

u.o.o.n*  ^£<urope  ancL  Asia^ 

~"~ 

X,32U 

yxu 

Poland 

363 

179 

1,058 

1,785 

516 

1,711^ 

Other 

22 

4 

135 

561 

2?, 

Total 

22 

l.li+1 

644 

996 

2.240 

4.857 

Africa 

Morocco  : 

419 

poO 

296 

600 

561 

I11  ft 
410 

Other 

109 

1 

X 

 if 

Total 

500 

501 

 — 

296 

 — 

600 

561 

4x9 

sJ 

Asia  and  Oceania 

Hong  Kong 

244 

230 

156 

320 

111. 

114 

1 

24 

9 

Israel 

6,576 

5,196 

5,760 

6,410 

8,182 

6,913 

o,6o0 

9,431* 

Japan 

39,276 

39,922 

37, 3  W 

U7,643 

»*5,130 

^^9,298 

61,971 

60,562 

Korea,  South 

1,^^32 

847 

700 

420 

379 

801 

Philippines 

21 

44 

44 

238 

57»t 

U95 

1,231 

11 

Taiwan 

5,057 

6,449 

2,688 

5,962 

»*,005 

7,648 

5,859 

10,976 

utner 

<i93 

d9i 

—I — 

kofi 

— J? — =^ 

Total 

52.8g8 

52.981 

47.209 

61.388 

58.882 

64.992 

78.025 

92,og3 

Other  Countries 

4 

3 

2 

1 

Grsuid  total 

139,931 

13^,670 

149,420 

180,463 

187,201 

212,175 

250,591 

257,l'»2 

1/  Preliminary. 

2/  Less  than  500  bushels. 


TotaLLs  computed  from  unrounded  numbers. 
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marketing  year,  soybean  prices  reached 
their  seasonal  peak  during  the  fall  har- 
vest and  subsequently  declined,  contrary 
to  the  normal  seasonal  price  movements. 
The  U.S.  average  soybean  price  received 
by  farmers  this  October  was  12  percent 
below  October  1966. 

Western  European  countries,  Japan, 
Canada,  Israel,  and  Taiwan  are  the  major 
foreign  markets  for  U.S.  soybeans,  ac- 
counting for  about  98  percent  of  U.S.  soy- 
bean exports  in  1966/67  (table  h) .  These 
economically  advanced  dollar  markets  use 
soybeans  as  a  source  of  animal  feeds  and 
as  an  edible  oil  in  food  products.  Japan 
buys  large  quantities  for  use  as  edible 
protein.    Spain. has  become  a  significant 
outlet  for  U.S.  soybeans,  taking  27  mil- 
lion bushels  last  year  compared  with  I8 
million  in  I965/66.    Under  the  Kennedy 
Round  negotiations,  Japan  agreed  to  reduce 
its  13  percent  duty  on  soybeans  to  about 
6  percent  ad  valorem  at  current  prices . 
This  reduction- -which  will  take  place  in 
k  stages,  Jvily  1,  1968  to  January  1,  1972-- 
should  lower  internal  prices  in  Japan  and 
thereby  encourage  demand  for  U.S.  soybeans 
and  meal  for  the  expanding  Japanese  live- 
stock industry. 

The  United  States  accoiints  for 
about  75  percent  of  the  world  production 
of  soybeans  and  Mainland  China  about  20 
percent.    However,  the  United  States  ac- 
counts for  over  90  percent  of  world  ex- 
ports of  soybeans  and  products . 

Soybean  exports  from  Mainland  China 
in  1967  are  not  expected  to  vary  greatly 
from  last  year's  estimated  20  million 
bushels .    Chinese  commitments  to  Japan 
\mder  terms  of  5-year  agreement  are  10 
percent  less  than  the  28O, 000-ton  level 
(10  million  bushels)  of  the  2  previous 
years,  but  this  decline  could  be  offset 
by  increased  purchases  by  so-called 
"Friendly  Firms",  ttnless  hampered  by  cur- 
cent  disorders  or  the  current  political 
situation  in  China.    Moreover,  since 
movement  of  Chinese  soybeans  to  Europe 
may  be  reduced  by  the  closing  of  the  Suez 
Canal,  an  increased  quantity  may  be  ship- 
ped to  Japan. 


Soybean  production  in  Brazil  has 
been  trending  upward  and  is  estimated 
this  year  at  a  record  25  million  bushels. 
Despite  increasing  domestic  utilization 
of  soybean  oil  as  an  edible  oil,  Brazil 
is  expected  to  export  a  record  10  million 
bushels  of  soybeans  this  year. 

SOYBEAN  OIL 

Domestic  Requirements  Greater; 
Exix)rt  Availability  Increases 

The  projected  increase  in  the  soy- 
bean crush  and  the  larger  soybean  oil 
carryover  this  October  wovild  result  in  a 
record  7.0  billion  pound  supply  of  soy- 
bean oil  for  the  I967/68  marketing  year. 
This  is  about  a  tenth  above  the  I966/67 
level  of  6.k  billion  pounds  (table  5). 
Carryover  stocks  on  October  1,  1967,  were 
0.6  billion  pouJids  (crude  and  refined)  — 
up  slightly  from  the  O.5  billion  the  same 
date  last  year.    Estimated  output  for 
1967/68  is  6.k  billion  poxrnds.  Domestic 
disappearance  is  forecast  at  5-1  billion 
pounds,  leaving  around  I.3  billion  po\ands 
of  the  current  year's  output  available 
for  export  during  the  year,  or  increasing 
carryover  stocks  on  September  30,  1968. 

Factors  influencing  prospective 
domestic  disappearance  of  soybean  oil  dur- 
ing 1967/68  include:    (l)  lower  and  more 
steady  soybean  oil  prices  are  expected 
this  marketing  year  than  last;     (2)  re- 
duced supplies  of  cottonseed  oil  for  the 
third  consecutive  year;    (3)  no  significant 
change  in  the  production  of  animal  fats; 
(h)  more  butter  moving  into  domestic  do- 
nation programs;     (5)  reduced  availability 
of  impoi'ted  palm  oils,  but  increases  in 
domestically  produced  oils  such  as  saf- 
f lower,  sunflower,  and  peanut;    and  (6) 
further  increases  in  population  and  con- 
summer  incomes . 

Soybean  oil  export  prospects  for 
the  1967/68  marketing  year  are  uncertain 
at  this  time.    Prospective  supply  and 
domestic  use  for  I967/68  suggest  that 
approximately  I.3  billion  pounds  of  soy- 
bean oil  would  be  available  for  export, 
assuming  no  change  in  the  carryover  next 
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Table  5. --Soybean  oil:     Supply  and  disposition,  crop  years,  I96O-67 


Item 

Year  beginning  October 

:           :             :           :             :           :  3_r,gg  :Forecast 
j-you  .  xyoj.  .  xyo^;    .  190:5  .  lyoM-    .  lyo;?  .      w  .  ]_q5y  p/ 

Supply 

Stocks,  October  1 
Production 
Total  supply 
Disposition 

Domestic  disappearance 
Exports  and  shipments 

Total  disposition 
Stocks  September  30 

Price  per  pound 

Crude,  tanks,  Decatur 

(Million  pounds) 

"sriP         ^77         (^T  ft           nori         c:7A           on7         )i^o  •?Q'^ 
yOo         oft         olO           ydU         0(0           dy  1         HDc:  jyj 

)i   )\or\     li   7nn     c  nm        )\   Poo     c:  ili^       cr   Q.r\r\     c  070  Q /^^ 
4.4ii(J      H-^I^KJ      Z> -t^y-i-        H-,Oidd      0,m-O         ;i.O(JU  J/UifVJU 

u.728    5.U67    5.709      5.7^2    5.721+     6.097   6,^3^^  6,995 

3,329    3,5Uo    3,62U     U,058    U,o69     U,688   4,738  5,100 
721    1.308    1.165      1.105    1.357         9^7  1,101 

4-,UpO     4,o4o     M-.foy       5,1d4     p.'+cD      5.D35  S^O^Q 

677      618      920       578      297       U62  595 

:  (Cents) 

11.3       9.5       8.9        8.5     11.3       11.8     10.1  5/8.8 

Soybean  meal:    Supply  and  Disposition,  crop  years,  I96O-67 

Supply 

Stocks,  October  1 
Production 
Total  supply 

Disposition 
Domestic  use 
Exports  and  shipments 

Total  disposition 
Stocks,  September  30 

Price  per  ton 
Bulk,  Decatur 

(1,000  tons) 

83        78        3h        159       122        106      132  137 
9,452  10,342  11,127    IO.609  11.286    12.901  1.3.303  14.200 

9,535  10,420  11.221    10,768  11, 4o8    13,007  13.435  14.337 

8,867    9,262    9,586     9,168    9,243    10,21910,593  11,350 
590    1.064    1.476      1.478    2.059      2.656  2.705 

9.457  10,326  11,062    10.646  11,302    12,875  13.298 

78         94       159         122        106         132  137 
(Dollars) 

■  60.60    63.60    71.30      71.00    70.20      81.50    78.80  5/71.75 

Price  spread  between  soybeans  and  value  of  oil  and  meal  per  bushel,  196O-67 

Value  of— 

Soybean  oil,  crude 

Decat\ir 
Soybean  meal,  bulk, 
Decatur 
Total 

Soybeans,  No.  1  Yellow 
111.  Pts. 

Processing  spread 

Dollars  per  bushel  of  soybeans  crushed 

1.24     i.o4       .95        .93     1.23      1.26  1.08 
1.42     1.50     1.67       1.71     1.68       1.94  1.88 

.     2.66      2.54      2.62        2.64      2.91        3.20  2.Q6 

:     2.55      2.4l      2.53        2.58      2.8l        2.95  2.8l 

:       .11        .13        .09          .06        .10          .25  .15 

1/  Preliminary. 

2/  Based  on  October  I967  indications. 

^  Based  on  a  soybean  crush  of  6OO million  bushels  and  oil  yield  of  10.7  pounds  and 
meal  yield  of  47.5  pounds. 

4/  Stocks  at  processors'  mills. 
5/  October  I967  average. 
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Table  6. — Soybean  oil:  Supply,  di8i>osltion  and  price,  by  months,  crop  years,  1955-1966 
 Production  


Year 
begin- 
ning 

Oct 

Nov 

c. 

: 

■  ■  : 

Feb. 

Mar. 

P 

Mnv 

: 

:  ^ 

Till  V 

Aug . 

Sep't 

: 

.  Total 

or 
. average 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

lb. 

lb. 

Ik^ 

lk._ 

ik._ 

1955 

280 

277 

262 

270 

271 

281 

281 

273 

2I+9 

228 

21*9 

221 

3,11*3 

1956 

302 

285 

290 

305 

2B7 

313 

298 

290 

272 

269 

277 

21*1* 

3,1*31 

1957 

307 

313 

300 

328 

289 

330 

336 

31*7 

311 

328 

31*1 

270 

3,800 

1958 

353 

351 

360 

386 

355 

381 

366 

386 

355 

31*1+ 

319 

297 

1*,251 

1959 

391 

393 

372 

373 

338 

381 

368 

366 

31*9 

350 

358 

298 

l*,338 

i960 

391 

UlU 

U26 

378 

381 

363 

377 

353 

31*5 

331+ 

253 

l*,'*20 

1961 

397 

ltl8 

Ul8 

kh2 

395 

1+23 

397 

1*25 

377 

381* 

380 

331* 

1*,790 

1962 

U29 

lt-52 

1*50 

U56 

1*13 

U52 

386 

W* 

1*22 

1*11* 

1*27 

31*6 

5,091 

1963 

hh2 

U26 

1+25 

389 

376 

369 

386 

399 

386 

1*12 

1*11* 

399 

1*,822 

1961* 

U82 

I468 

U65 

U63 

U08 

Ui*8 

U16 

1A8 

1*06 

1*03 

1*08 

330 

5,11*6 

1965 

1+75 

510 

520 

533 

1*78 

526 

k68 

538 

kSl 

1*52 

1*37 

382 

5,800 

1966  1/ 

U82 

522 

512 

529 

lt69 

1*97 

503 

515 

5lh 

U9i* 

1*80 

1*56 

5,9T2 

1967 

Stocks,  first  of  month 


1955 

179 

180 

217 

218 

219 

209 

213 

282 

297 

296 

288 

255 

1956 

227 

210 

209 

233 

238 

230 

21(8 

270 

298 

279 

317 

313 

1957 

286 

305 

37I* 

U06 

376 

360 

1*07 

1*1*2 

393 

31*3 

361* 

337 

1958 

281 

193 

236 

321* 

380 

1*52 

1*76 

509 

508 

U73 

1*61* 

381* 

1959 

298 

321 

1*22 

5Cr7 

565 

555 

600 

61*1* 

571* 

l*2U 

1*52 

312 

i960 

308 

367 

1*1*8 

1*70 

521 

538 

625 

676 

715 

765 

773 

766 

1961 

677 

738 

802 

860 

938 

969 

966 

939 

91*1* 

825 

780 

700 

1962 

618 

591* 

6U0 

731* 

725 

8I16 

81*2 

788 

833 

878 

921 

923 

1963 

920 

3/ 

899 

988 

1,022 

1,006 

991 

922 

873 

815 

759 

666 

1961* 

578 

538 

533 

51*1* 

587 

606 

611* 

578 

573 

522 

1*99 

1*23 

1965 

297 

373 

1*01 

375 

1*15 

1*1*1* 

1*86 

522 

582 

590 

598 

511 

1966  1/ 

lt62 

U58 

1*88 

511 

566 

582 

536 

600 

631* 

591 

632 

688 

1967 

595 

ExDorts  2/1*/ 

1955 

12 

31 

55 

1*7 

1*5 

1*3 

32 

1*8 

1*1 

58 

70 

76 

556 

1956 

82 

39 

100 

92 

88 

129 

73 

60 

62 

31* 

20 

27 

807 

1957 

38 

12 

I4B 

53 

15 

55 

31* 

191* 

96 

61* 

91 

lOl* 

8oi* 

1958 

76 

20 

70 

88 

10 

1*9 

57 

112 

53 

155 

103 

135 

930 

1959 

32 

60 

33 

31 

56 

52 

100 

110 

171 

81 

196 

30 

953 

i960 

U2 

78 

111 

75 

1*1* 

ll* 

66 

29 

91 

61* 

71* 

32 

721 

1961 

60 

53 

65 

81* 

79 

76 

163 

106 

17I* 

175 

150 

122 

1,308 

1962 

63 

85 

97 

18 

1*6 

163 

196 

lOl* 

78 

85 

88 

11*3 

1,165 

1963 

100 

U2 

57 

70 

75 

69 

126 

63 

111* 

131 

133 

125 

1,106 

1961* 

110 

118 

158 

70 

71* 

151* 

106 

107 

108 

95 

137 

118 

1,357 

1965 

39 

U2 

189 

61* 

71 

72 

51 

78 

79 

66 

105 

90 

91*7 

1966  1/ 

35 

68 

111* 

1*8 

86 

1U2 

70 

106 

1U6 

105 

51 

130 

1,101 

Domestic  disappearance 


267 

209 

206 

222 

236 

236 

180 

210 

208 

179 

213 

17I* 

2,539 

236 

2l*7 

166 

208 

207 

166 

203 

202 

229 

197 

260 

21*1* 

2,565 

2l*9 

232 

221 

305 

290 

227 

267 

202 

265 

21*3 

277 

272 

3,051 

311* 

288 

201 

2l*l 

273 

308 

275 

275 

338 

197 

296 

21*8 

3,301* 

336 

231 

251* 

285 

292 

283 

225 

326 

327 

21*2 

303 

272 

3,376 

290 

21*6 

281 

300 

317 

280 

21*6 

309 

211 

272 

268 

309 

3,329 

276 

300 

295 

280 

285 

31*9 

260 

311* 

322 

253 

310 

29I* 

3,51*0 

390 

322 

260 

1*1*6 

21*6 

292 

2l*5 

295 

299 

286 

337 

206 

3,621* 

362 

385 

279 

281* 

317 

315 

329 

385 

331 

337 

373 

363 

i*,058 

1+12 

356 

296 

351 

315 

285 

31*1* 

31*5 

31*9 

331 

31*7 

338 

l*,o69 

360 

1*1*0 

357 

1*30 

378 

1*12 

381 

399 

391* 

378 

1*19 

31*1 

l*,688 

1*51 

1*23 

376 

U26 

367 

1*01 

369 

376 

1*10 

31*8 

371* 

1*18 

1*,738 

Price  per 

jDQund.  crude .  tank  cars_._  i^ 

o.b.  Decatur 

Cents 

Cents 

Cents 

C^n-ts 

Cents 

C?ilt§ 

Cents 

Cents 

Cents 

c?^1^§ 

Cents 

1955 

10.9 

11.0 

10.9 

11.7 

12.8 

ll*.3 

IU.9 

15.3 

13.6 

12.5 

11.1* 

11.3 

12.5 

1956 

12.5 

13.6 

ll*.l 

11*. 1* 

ll*.0 

13.1 

12.1* 

11.7 

11.7 

11.9 

11.1* 

11.3 

12.7 

1957 

11.3 

11.6 

11. U 

11.5 

11. U 

11.0 

11.0 

11.0 

10.2 

9.9 

10.0 

9.8 

10.8 

1958 

10.2 

10.1* 

9.5 

9.5 

9.3 

9.3 

9.3 

9.1+ 

9.5 

9.2 

9.3 

9.1 

9.5 

1959 

8.6 

8.0 

7.8 

7.8 

7.6 

7.6 

8.0 

8.2 

8.7 

9.0 

9.5 

9.2 

8.3 

i960 

9.1* 

10.2 

10.0 

10.9 

12.2 

13.0 

13.3 

12.7 

11.6 

10.9 

10.9 

10.5 

11.3 

1961 

10.7 

10.1* 

10.5 

10.5 

10.2 

10.1 

9.9 

9.3 

8.U 

8.0 

8.2 

8.1 

9.5 

1962 

8.7 

8.6 

8.6 

8.9 

9.2 

9.3 

9.1 

9.2 

9.1 

9.0 

8.3 

8.5 

8.9 

1963 

9.2 

9.1 

8.3 

8.1 

8.0 

8.1 

7.9 

8.1* 

8.2 

8.5 

8.8 

9.7 

8.5 

1961* 

10.9 

12.2 

12.0 

11.6 

12.1 

12.2 

12.1 

10.1* 

10.2 

10.0 

10.5 

11.1* 

11.1* 

1965 

11.5 

11.2 

11.2 

11.9 

12.0 

11.3 

11.6 

11.3 

11.2 

12.3 

il*.i 

12.3 

11.8 

1966  1/ 

10.9 

10.8 

10.6 

10.3 

10.3 

10.3 

10.3 

10.3 

9.8 

9.1 

9.6 

9.3 

10.1 

1967 

1/  Preliminary.    £/  1961-61*  includes  estimates  of  foreign  donations  not 
i/  Includes  shipments  to  U.S.  Territories  beginning  January  1965- 
Totals  conputed  from  unrounded  numbers. 


reported  by  Census.    3/  Not  available  by  Census. 
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October  1.    The  quantity  shipped  during  the  Argentina  up  sharply;    (5)  the  probability 

1967/68  marketing  year  will  depend  on  the  of  record  availabilities  of  rapeseed  in  the 

level  of  activity  under  government-export  major  exporting  countries,  including  Canada 

programs,  and  the  level  and  trend  in  soy-  and  France, 
bean  and  other  soft  oils  prices  here  and 

abroad  during  the  marketing  yeaj*.  The  European  Economic  Community  has 

imposed  a  $17  per  metric  ton  duty  on  sun- 
Based  largely  on  estimates  of  I967  flowerseed  oil  imports  fran  U.S.S.R,, 
crops,  world  production  of  edible  vegetable  Rxamania,  and  Bulgaria,    Sunflower  oil  from 
oil  is  expected  to  increase  by  nearly  5  these  countries  had  been  selling  below  the 
percent  in  I968,    Much  of  the  increased  price  at  which  European  crushers  could  make 
production  will  be  in  fat-deficit  devel-  reasonable  margins  and  is  the  basis  of  the 
oping  countries,  (i.e.,  India),    Major  rule  allowing  the  extra  duty.    To  the  extent 
factors  in  the  world  edible  vegetable  fats  that  sunflower  oil  imports  are  reduced,  it 
and  oils  situation  in  I968  are:    (l)    An  should  help  Eoybea.n  oil  to  compete  more 
all-time  high  in  the  U,S,  exportable  sup-  effectively  in  Europe,  since  sunflower  oil 
plies  of  soybeans  and  products,  with  slight  had  been  selling  $23  per  ton  below  soybean 
increase  in  Brazil  and  Mainland  China;  oil.    However,  this  action  is  more  likely 
(2)  a  sharp  increase  in  peanut  production  to  assist  U.S,  exports  of  soybeans  than  oil 
(chiefly  in  India  and  Senegal),  supple-  as  such, 
mented  by  sizable  stocks  in  Nigeria;  (3) 

increased  olive  oil  production  in  the  Soybean  oil  exports  during  the  I966/ 

major  producing  countries  of  the  Mediter-  67  marketing  year  totaled  1,072  million 

ranean  Basin  except  Spain  (chiefly  Italy,  poimds  (excluding  shipments  of  28  million 

Greece,  and  Tianisia);    (k)    continued  pounds  to  U,S,  Territories) — up  about  I6 

heavy  availabilities  of  sunflowerseed  and  percent  from  the  923  million  a  year 

oil  from  the  Soviet  Union  and  Eastern  earlier    (table  7) .    Kie  increase  was 
Europe,  despite  some  possible  decline  in 
production,  and  with  production  in 


Table  7. — Cottonseed  (CSO)  and  soybean  (SBO)  oils: 
Commercial  and  P.L.  hOO  exports,  I96U-66 


Year 

beginning  October 

Export 
Financing 

196U/65 

1965/66 

1966/67 

1/ 

SBO 

;  CSO  ; 

Total 

;  SBO 

i  CSO  ; 

Total 

;  SBO 

;  CSO  ; 

Total 

:  Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

:  Ib^ 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

Commercial:  ; 

Bajrter 

.  131 

7h 

205 

176 

1+8 

22k 

12h 

38 

162 

CCC  credits 

21 

21 

hi 

3 

50 

Other 

.  h63 

380 

843 

182 

1^ 

33h 

9it 

3h 

126 

Total 

59^ 

l.OT 

200 

?79 

26? 

75 

3^0 

P,L.  kSO: 

Foreign  sales 

5i+0 

106 

6k6 

32k 

65 

389 

521 

0 

521 

Donations 

206 

282 

220 

2 

222 

286 

1 

287 

Totea 

7^ 

931 

ZH 

B07 

1 

B58 

Grstnd  Total 

1,3^^0 

639 

1,979 

923 

267 

I.I89 

1,072 

76  1 

,iU8 

1/  Preliminary,    Excludes  exports  in  CARE  packages,  etc. 
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Table  8. — Cottonseed  and  soybean  oils:    U.  S.  exports.  Public  Law  kSO,  and  other, 
by  country  of  destination,  I963-66  1/ 


:                                                                      year  beginning  October 

1964 

1966 

:  Public 

Other  * 

Public 

Other  • 

Total  : 

Public 

Other  * 

Public 

Other 

!  Law 
:  1*80 

•     2/  : 

Total 

law 
480 

•     2/  ': 

Law 
480 

2/  • 

Total  ; 

Law 
480 

2/ 

J  Total 

Mil* 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil, 

Mil. 

Mil. 

Mil . 

Mil. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

north  America 

Canada 

&^ 

64 

83 

83 

72 

72 

^0 

30 

Haiti 

10 

10 

12 

12 

14 

14 

3_ 

14 

Mexico 

2 

2 

44 

44 

IS 

3/ 

3/ 

Other 

:  6 

6 

2 

22 

24 

IQ 

27 

46 

21 

K 

•55 

Total 

:  6 

82 

2 

161 

163 

IQ 

12B 

■  l48 

22 

67 

 59 

South  America 

Argentina 

3/ 

3/ 

4o 

40 

3/ 

3/ 

3/ 

3/ 

Brazil 

'.  k2 

38 

2 

40 

28 

=% 

32 

21 

■J 

2& 

Chile 

18 

18 

28 

Q 

2 

J 

1 1 

14 

Colombia 

:  22 

7 

29 

8 

8 

e 

42 

12 

6 

18 

Ecuador 

:  2 

n 

-'■J 

1^ 
j-j 

7 
1 

12 

J 

Q 

n 

Peru 

:  12 

14 

26 

2S 

28 

1*^ 

16 

y 

14 

Venezuela 

27 

27 

8 

29 

37 

4 

31 

35 

31 

35 

Other 

1 

■3 

1^ 

1 

2 

s 

7 

3 

1 

4 

Total 

02 

160 

 55- 

119 

207 

52 

 9r- 

 155 

SI 

73 

124 

Western  Europe 

241 

Spain 

— 

12 

229 

9 

9 

6 

6 

Sweden 

1 

It 

It 

g 

9 

1 

1 

Germany,  Vfest 

l4l 

l4l 

1S2 

1S2 

SO 

so 

3/ 

3/ 
3/ 

Netherlands 

110 

110 

2 

60 

62 

1 

1 

1 

Oreece 

16 

16 

44 

n 

J? 

s 

y 

24 

2Q 

17 

6 

23 

Italy 

7 

7 

6 

1 

7 

3 

3 

3/ 

3/ 

Belgium-Luxembourg 

— 

6 

6 

— 

9 

9 

1 

1 

— 

1/ 

3/ 

United  Kingdom 

32 

32 

17 

17 

3/ 

3/ 

1 

1 

Other 



6 

6 

12 

13 

25 

1 

6 

7 

1 

7 

8 

Total 



324 

J24 

76 

■496 

572 

18 

97 

115 

24 

17 

41 

Eastern  Europe 

Poland 

108 

26 

134 

15 



15 

8 



8 

13 



13 

Tftigoslavia 

:  91 

22 

113 

45 

1 

46 

42 

7 

49 

89 

26 

115 

Other 

2 

1 

3 



... 

--- 



Total 

201 

49 

251 

60 

1 

61 

50 

7 

57 

102 

26 

128 

Africa 

Algeria 

1^ 

6 

10 

5 

2 

10 

3 

Q 

12 

1 

13 

Egypt 

98 

6s 

60 

CO 

TO 

Q 
0 

fo 

All 

Guinea 

14 

li 

^/ 

2/ 

Morocco 

53 

% 

11 

Tunisia 

^5 

45 

4o 

✓ 

4s 

J"? 

86 

12 

OR 

Other 

3 

2 

T 1 

1  n 
l\j 

Xo 

oA 
^0 

7 

XO 

Total 

150 

61 

l45 

106 

122 

OJ 

— lif- 

221 

Asia  and  Oceania 

Australia 

10 

10 

Q 
? 

10 

5 

5 

Burma 

65 

65 

60 

60 

ill; 

lis 

Hong  Kong 

49 

4q 

J  3 

2 

2 

jj. 

India 

— 

3/ 

3/ 

153 

153 

81 

81 

211 

17 

228 

Iran 

103 

103 

1 

U9 

120 

119 

119 

8 

8 

Israel 

22 

22 

43 

1 

44 

27 

27 

32 

32 

Japan 

22 

22 

2 

2 

10 

10 

1 

1 

Pakistan 

lh9 

149 

216 

217 

170 

170 

144 

3 

147 

South  Viet  Nam 

13 

13 

5 

9 

14 

8 

13 

21 

30 

30 

Taiwan 

2 

16 

18 

9 

5 

l4 

2 

2 

4 

1 

12 

13 

Turkey 

151 

151 

37 

10 

47 

3 

18 

21 

7 

1 

8 

Other 

10 

10 

11 

17 

29 

9 

I 

14 

17 

7 

24 

Total 

3W 

264 

6l2 

431 

208 

689 

303 

236 

540 

413 

544 

Total 

867 

1,641 

852 

1,093 

1,945 

565 

624 

1,189 

738 

7/410 

1,146 

Donations 

48 

48 

33 

4/33 

Grand  total 

822 

867 

1,689 

885 

5/1,093 

1,979 

565 

6/624 

1,189 

738 

2/410 

1,148 

1/  Census  data  compiled  by  the  Fats  and  Oils  Division,  FAS,  except  for  donation  >4iich  are  estimates.    Beginning  January  I965,  Census 
reports  donations  by  country.    2/  Includes  Barter,  CCC  credits  and  AXD  financing.    3/  Less  them  500,000  pounds.    4/  Octol)er-Decenber 
1964  estimate.    January-September  I965  donations  included  in  country  data  above.    5/  Includes  an  estimated  45  million  pounds  of  soy- 
bean oil  exported  under  Title  n  donation,  for  which  country  of  destination  are  not  available.    6/  Includes  an  estimated  45  million 
pounds  of  soybean  oil  exported  under  Title  H  donations,  for  which  country  of  destination  are  not  available.    7/  Includes  an  estimated 
70  million  pounds  of  soybean  oil  exported  under  Title  H  donation,  for  which  country  of  destination  are  not  available.    Totals  com- 
puted from  unrounded  nuoibers. 
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primarily  in  P.L.  h&O  exports  to  India, 
Tunisia,  Yugoslavia,  and  Israel.  Exports 
to  Iran,  Greece,  Morocco,  Turkey, 
and  Columbia  were  smaller  than  in  I965/66. 
Larger  exports  under  Government  programs 
more  than  offset  a  drop  in  commercial 
sales  (including  barter)  which  had  met 
increased  competition  from  Russian  sun- 
flower oil. 


Soybean  Oil  Prices  Expected 
To  Average  Lower  in  1967 768 

Soybean  oil  prices  (crude,  Decatur, 
111.)  drifted  downward  from  10. 9  cents  per 
pound  in  October  1966  to  10. 3  cents  in 
January  1967,  and  held  steady  at  this 
level  through  May  (table  6).    Prices  de- 
clined further  in  June,  after  the  closing 
of  the  Suez  Canal  and  some  buildup  in  U.S. 
soybean  oil  stocks,  and  averaged  9-3  cents 
in  September.    Soybean  oil  prices  for  the 
entire  1966/67  marketing  year  averaged 
10.1  cents  per  pound--1.7  cents  below 
1965/66. 

During  1967/68,  soybean  oil  prices 
probably  will  average  below  the  10- cent- 
level  of  the  previous  year.    Prices  in 
October,  the  first  month  of  the  current 
marketing  year,  averaged  8.8  cents  per 
pound- -about  2  cents  less  than  October 
1966.    Lower  oil  prices  in  the  coming 
year  will  mainly  reflect  the  reduction 
in  soybean  prices  this  yesir,  some  buildup 
in  vegetable  oil  inventories  (especially  in 
the  first  half  of  the  year),  and  large  sup- 
plies above  increased  domestic  requirements. 


SOYBEAN  MEAL 

Soybean  Meal  Accounts  for  Over 
6Cfi  of  High- Protein  Feeds 

The  total  supply  of  high  protein 
feeds  available  for  feeding  in  1967/68 
is  estimated  at  18  million  tons — about 
3  percent  more  than  last  year's  record. 
Soybean  meal  is  expected  to  accovmt  for 
more  than  60  percent- - 11 . U  million  tons-- 
of  the  total  quantity  available  for  feed- 
ing.   The  reduced  availability  of  cotton- 
seed meal  in  prospect  for  feeding  (esti- 


NOVMBER  1967 

mated  at  I.5  million  tons,  compared  with 
1.8  million  in  I966/67  and  2.6  million  in 
1965/66)  is  expected  to  be  made  up  largely 
from  soybean  meal.    The  number  of  high- 
protein  consuming  animal  units  is  estimated 
for  1967/68  at  around  159  million  units, 
about  the  same  as  last  year.    The  feeding 
rate  in  1967/68  is  expected  to  be  around 
3  to  U  percent  above  the  222  pounds  fed 
per  animal  in  I966/67  (table  11 ).  During 
1961-64,  the  quantity  fed  remained  relative- 
ly steady,  around  225-227  pounds. 

The  total  soybean  meal  supply  for 
the  1967/68  marketing  year  that  started 
October  1  is  estimated  at  1^.3  million 
tons,  compared  with  13 .4  million  a  yeeir 
ago  (table  12).    With  continued  large  do- 
mestic use  of  protein  and  reduced  supplies 
of  cottonseed  meal,  domestic  use  of  soy- 
bean meal  is  expected  to  increase- -prob- 
ably in  the  area  of  6  to  8  percent  from 
the  10.6  million  tons  in  1966/67. 

The  expected  increase  in  domestic 
use  of  soybean  meal  during  1967/68  re- 
flects:    (1)  reduced  availabilities  of 
cottonseed  meal;  (2)  lower  soybean  meal 
prices,  along  with  higher  livestock 
prices;  smd  (3)  continuation  of  the  ex- 
panding demand  for  livestock  products. 
Competition  from  synthetic  urea  will  con- 
tinue strong.    Competition  from  fish  meal 
imports  (mainly  from  Peru)  is  expected  to 
be  a  little  lower  than  in  I966/67. 

Soybean  meal  exports  during  I967/68 
are  expected  to  increase  slightly  as  the 
1967/68  record  soybean  crush  increases 
supplies.    Prices  are  averaging  lower  than 
in  recent  months  and  are  well  below  last 
year . 

Export  demand  for  soybean  meal  is 
strong  particularly  in  Western  Europe, 
where  U.S.  meal  has  established  a  reputation 
for  high  quality.    Important  factors  in- 
clude increased  knowledge  of  the  feeding 
value  of  soybean  meal,  continued  improve- 
ment in  feeding  practices,  price  ratios 
favorable  for  feeding,  and  rising  live- 
stock numbers.    New  soybean  crushing 
facilities  are  expected  to  begin  operations 
during  1967/68.    As  soybean  meal  supplies 
from  domestic  crush  increase,  import  re- 
quirements may  be  reduced.    U.S.  soybean 
meal  exports  (including  shipments  of  ^5,000 
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Table   9 .--Soybean  cake  and  meal:    Supply,  disposition  and  price,  by  months,  crop  years  I95U-66 


Production 


Year 
begin- 
ning 
October 


Oct. 


Nov. 


Mar. 


Apr. 


May 


June 


July 


Aug. 


Sept. 


average 


1,000 

1,000 

1  000 

1,000 

1  000 

1  000 

1,000 

1 , 000 

1 , 000 

1 , 000 

1,000 

1,000 

1 , 000 

"tons 

tons 

— 

tons 

ton6_ 

^'''"^ 

^^"^ 

tons 

tons 

1 

499 

D 

507 

3 

48^  .6 

491 

J 

c: 
J 

456.2 

480 .0 

SflQ 

•  J 

)t  cA 

c 

D 

429 

5 

5,704.8 

580 

Q 

g 

pM-O.  f 

Q 

«;6^ 

2 

58t*-.4 

"(fi^  6 
yo^  .0 

t^T  7 
P-i- 1 

1 !?  0 

513 

0 

459 

5 

6  545.8 

1956 

657 

1 

OiL 

6^1-3.8 

D  |»f 

9 

Q 

688.8 

650.0 

636.1 

y^d 

g 

rA^  n 

6o4 

2 

517 

5 

T   c:no  ^ 

1 ,  y^y  -  0 

652 

3 

oO^ 

2 

DOJ  0 

725 

9 

628 

2_ 

718.4 

737.8 

759-2 

669 

g 

71  1l  T 

74o 

5 

591 

3 

A  5ftk  ^ 

0 ,  <;Of  .  J 

1  ocA 

785 

0 

779 

3 

810 .0 

A  TO 

0(2 

c 
0 

800 

0 

816.3 

862.3 

-7AA 

3 

761. 5 

712 

2 

647 

2 

9,490.1 

1  0<^Q 

822 

5 

A  "3  A 
0  jO 

0 

795  •! 

791 

9 

TL4 

9 

800  1 

771-2 

769-2 

733 

Q 

733'^ 

752 

5 

629 

2 

9,152.4 

831 

9 

871 

3 

090,  f 

920 

7 

809 

6 

817  '2 

773.8 

798-5 

7^9 

5 

732 .1 

707 

8 

542 

6 

9,451-7 

J.7OLL 

852 

9 

902 

7 

911.9 

9bl 

5 

857 

4 

915*1 

856.9 

910-7 

AnA 

9 

816 

5 

723 

1 

10,341.9 

930 

6 

1,005 

7 

997-6 

1,005 

909 

4 

979.0 

840.5 

965.0 

918 

2 

899-0 

921 

6 

755 

0 

11 , 127 .0 

965 

7 

939 

5 

933*1 

827 

4 

810.1 

840.4 

877-4 

850 

1, 

916 .0 

910 

7 

875 

8 

lu , DUO .  y 

1964 

1,051 

9 

1,0^3 

3 

1,031.3 

1,027 

2 

900 

9 

982 . 0 

910.6 

973-2 

0  (9 

A 

0 

889 

8 

722 

3 

1965 

1,02U 

1 

1,153 

> 
b 

1,163 •! 

1,192 

3 

1,073 

3 

1,172 .2 

1,039-8 

1,189.2 

1,  071 

3 

999-5 

971 

2 

851 

4 

12,901.0 

1,069 

8 

l,17'i- 

5 

XD3 (O 

7 

1,051 

1 

1  m  0 

X,  J-LX.y 

1,111.8 

1,138.0 

1    1  '2L 
X>-*-J**" 

D 

1,090.3 

1,065 

0 

1,003 

1 

13,302.6 

1967 

195^ 

- 

stocks 

first  of  month 

61.5 

?o 

3 

4.7.9 

- — 
1 

59 

5 

91  'O 

100.4 

113.4 

100 

D  ■ 
0 

99.4- 

9B 

3 

69.2 

1  Q'i^ 

37.2 

lv9 

0 

66 

4 

99-9 

J- J  f  0 

178.0 

201.5 

212 

8 

PT  7  Q 

182 

7 

145 

8 

1  o^;^ 

111 

3 

57 

2 

51.5 

65 

4 

58.3 

88.9 

136.9 

162.0 

163 

2 

157-1 

129 

0 

93 

6 

J-y?  f 

54.7 

58 

6 

88.1 

75 

7 

78.7 

73-4 

"81.7 

74.5 

104 

7 

82.3 

61 

3 

84 

6 

hB.l 

65 

0 

81.3 

55 

3 

68.2 

87-7 

96.7 

104.5 

155 

9 

159.1 

121 

7 

101 

6 

58.5 

76 

8 

79-2 

66 

3 

99-2 

96-3 

89-7 

128.6 

138 

5 

116.2 

130 

4 

94.7 

X7DU 

82.8 

97 

1 

116.1 

106 

1 

133.9 

168.6 

186.1 

225-2 

22£ 

9 

204.0 

210 

7 

179 

8 

xyox 

77.5 

67 

7 

67.5 

104 

1 

106.0 

95-0 

97-1 

102.7 

110 

2 

96.8 

101 

2 

82 

1 

X962 

93.6 

75 

3 

71.5 

96 

3 

107-4 

85-5 

131-5 

106.1 

121 

4 

153.0 

127 

6 

159-2 

158 

8 

161 

3 

179-2 

172 

2 

163.4 

173-0 

172-4 

155-3 

186 

8 

143.5 

143 

6 

143-9 

196I*- 

121.6 

135 

2 

142.1 

121 

9 

208.6 

220.4 

202.6 

217.0 

265 

4 

229.6 

194 

8 

169-3 

105 

7 

131 

2 

133 

95 

6 

123.4 

131 -0 

151.6 

138.5 

181 

5 

174.5 

218 

7 

149.1 

xyoD  1/ 

131.6 

1A9 

0 

1U6.I 

136 

1 

151.5 

126,6 

101.6 

163.4 

128 

2 

142.0 

163 

5 

127-9 

137. u 

Exports  and  shipments 

195^^ 

33 

0 

51 

2 

25.6 

27 

4 

9 

7 

13-3 

6.9 

7-7 

15 

7 

30.3 

23 

0 

27 

9 

271-7 

31 

1* 

1*5 

3 

64.8 

35 

6 

42 

0 

28.9 

29-9 

22-5 

19 

7 

19,8 

29 

0 

31 

5 

400.4 

1956 

57 

9 

55 

h 

64.1 

49 

5 

31 

7 

33-3 

20.2 

20.5 

34 

1 

29.0 

24 

4 

23 

1 

443.2 

1957 

27 

9 

37 

7 

28.8 

38 

5 

20 

9 

25-9 

16 -0 

20.3 

25 

1 

18.0 

17 

4 

23 

"5 

300.0 

j.ypo 

27 

k 

6if 

54.5 

55 

8 

41 

6 

46.4 

43.0 

26.4 

38 

0 

38-7 

36 

5 

39 

5 

512.2 

1959 

57 

1 

76 

9 

122.0 

62 

8 

54 

4 

38-9 

29.8 

37-8 

44 

5 

31-9 

44 

8 

47 

8 

648.7 

19^ 

52 

1 

63 

8 

66.6 

64 

8 

39 

7 

51.5 

21.0 

42.1 

68 

9 

45-9 

42 

2 

31 

0 

589-7 

1961 

60 

5 

130 

3 

80.4 

82 

7 

109 

8 

102.0 

94.6 

97-1 

89 

6 

76.7 

87 

1 

52 

9 

1,063-7 

1962 

101 

6 

159 

6 

114.5 

39 

1 

163 

5 

195-6 

126.1 

132.3 

l42 

3 

120.5 

91 

3 

89 

1 

1,475-5 

1963 

92 

5 

15J^ 

3 

142.5 

78 

3 

113 

7 

79-1 

99-8 

125-5 

133 

6 

144.9 

162 

3 

152 

1 

1,478.4 

151^ 

7 

236 

7 

248.3 

44 

6 

162 

6 

364.7 

175-4 

150.2 

145 

9 

144.0 

126 

3 

105 

8 

2,059.1 

1965  :>', 

ll*7 

8 

308 

5 

334.8 

259 

6 

273 

9 

235-5 

243-3 

224.3 

172 

4 

130.6 

179 

.4 

145 

8 

2,656.1 

1900  X/ 
1967 

180 

.6 

235 

.2 

270.7 

252 

0 

240 

.5 

222.3 

216.0 

262.6 

211 

6 

227-1 

194 

.4 

192 

3 

2,705.3 

195* 

Domestic  disappearance 

1*69 

9 

lt66 

5 

459.8 

1*51 

5 

409 

3 

421.6 

1*36-3 

434.9 

495 

1 

464.3 

464 

7 

433 

6 

5,457.5 

536 

8 

527 

5 

477.3 

497 

9 

483 

6 

515-0 

530-2 

536.4 

492 

5 

490.7 

520 

9 

462 

5 

6,071.3 

1956 

653 

3 

581 

7 

565.8 

632 

5 

567 

7 

607.5 

604.8 

614.4 

564 

8 

582.1 

615 

2 

533 

3 

7,123-1 

1957 

620 

5 

616 

0 

646.9 

684 

4 

612 

5 

684.2 

730.4 

708.7 

666 

9 

717-7 

699 

8 

604 

3 

7,992-3 

1958 

71*0 

7 

701 

5 

781.1 

801 

4 

738 

9 

800.0 

765-5 

784.5 

747 

1 

760.2 

695 

8 

650 

8 

8,967-5 

1959 

7it7 

1 

759 

3 

686.0 

696 

2 

661 

4 

769-8 

702.5 

721-5 

711 

7 

687.3 

743 

4 

593 

3 

8,479-5 

i960 

765 

5 

788 

5 

840.1 

828 

1 

735 

2 

748.2 

713-7 

758-7 

699 

5 

679-5 

696 

5 

613 

9 

8,667-4 

1961 

802 

2 

772 

6 

794.9 

876 

9 

758 

6 

811.0 

756.7 

806.1 

732 

7 

743-2 

748 

5 

658 

7 

9,262.1 

1962 

8U7 

3 

8lt9 

9 

858.3 

955 

2 

767 

8 

737-4 

739.8 

817.4 

744 

3 

803-9 

798 

7 

666 

3 

9,586.3 

1963 

870 

7 

767 

3 

797.6 

792 

9 

704 

1 

731-6 

757-7 

720.4 

760 

1 

771.0 

748 

1 

746 

0 

9,167-7 

1961^ 

883 

6 

799 

7 

803.2 

895 

9 

726 

5 

635-1 

720.8 

774.6 

769 

7 

764.3 

789 

0 

680 

1 

9,242.6 

1965 

850 

8 

81f2 

9 

866.1 

904 

9 

791 

8 

916.1 

809.6 

921.9 

905 

9 

824.7 

861 

4 

723 

1 

10,219-1 

1966  1/ 

871 

.8 

9l»2 

.2 

903.1 

921 

.3 

835 

•  5 

914.6 

854.0 

910.6 

909 

2 

841.7 

906 

2 

801 

3 

10,591.5 

1967 

Price  per  ton,  buUt,  Decatur 


Dol. 

Dol. 

Dol- 

Dol. 

Dol. 

Dol. 

Dol. 

Dol- 

195'^ 

55T25 

57T70 

5^5 

57T1O 

55750 

51750 

59-20 

537¥o 

1955 

56.00 

49.00 

50.25 

51.00 

49.40 

47-40 

53.00 

60.05 

1956 

45.70 

47-40 

46.95 

49.90 

46.90 

46.75 

45.50 

45.40 

1957 

46.60 

45.00 

43.90 

43.75 

46.90 

54.25 

59-50 

55-60 

1958 

50.60 

54.75 

60.90 

63-25 

54.75 

55-10 

55-90 

55-40 

1959 

56.60 

58.50 

58.70 

61.50 

57-50 

55.85 

56-50 

54.20 

i960 

48.95 

44.50 

51.25 

55-20 

61.50 

64.45 

73-10 

71.00 

1961 

55.80 

59.30 

60-20 

59-90 

57-60 

60.60 

62.50 

64.10 

1962 

69.00 

70.60 

70.50 

71-90 

73-10 

70-80 

68.30 

68.10 

1963 

73-50 

74.90 

76.90 

77-50 

74.80 

73-40 

69-90 

65-50 

196l» 

69.20 

66.10 

67.80 

68.00 

69-80 

68.50 

69.30 

68.40 

1965  , 

70.80 

75-75 

71-40 

78.80 

77-30 

71-50 

75.50 

80.30 

1966  1/ 

82.20 

78.90 

8^.60 

81.TO 

79.50 

76.60 

7'».50 

73.70 

1967 

Dol. 

53-90 

54.90 

46.60 

68.60 

58.50 

50.75 

65.00 

68.50 

72.00 

65.80 

74.40 

97-20 

78.20 


Dol. 

557IO 

52.10 

52.90 

60.25 

54.25 

50.30 

68.90 

71.10 

75-20 

63-90 

69.60 

97-90 

78.70 


Dol. 

SoTTo 

46.90 

51.00 

59.70 

51-70 

53-75 

59.60 

76-70 

75.20 

69.50 

76.80 

88.40 

79.20 


1/  PreUlll^nBry. 
Totals  coD^ted  from  unrounded  numbers. 
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iBble  10. — Oilcake  and  Meal:    0.  S.  exports  by  country,  year 
beginning  October  ls6k-66 


MOVEMBER  I967 


:          Soybean  cake 

Cottonseed 

cake 

Linseed  cake 

&  Deal 

&  ffleal 

& 

oeail 

Total 

Country  of 

destination 

:"    19^  ■ 

196k  ': 

1966 

1961t  : 

1965  ': 

1966 

1961t  ': 

1965  ': 

1966 

1961t 

1965 

1966 

:  1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

:  short 

short 

short 

short 

short 

short 

short 

short 

short 

short 

short 

short 

:  tons 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

Nortb  America 

Canada 

:  2h9.k 

238. 1* 

6.0 

2.6 

2.7 

1.2 

.1 

.1 

256.6 

236.7 

2ltl.2 

Mexico 

32.6 

27.2 

17.0 

1/ 

•  3 

1/ 

.1 

1/ 

32.6 

27.3 

17.3 

Panaoa 

:  8.2 

6.8 

2.5 

.2 

.1 

8.1t 

6.9 

2.5 

Other 

:  15.6 

15-5 

22.3 

.6 

.1 



1/ 

"1/ 

16.0 

16.0 

22.lt 

Total 

:    305. a 

283.5 

280.2 

6.6 

3.2 

3.1 

1.2 

.3 

.1 

313.6 

287.0 

283.lt 

South  Afflerica 

Venezuela 

•  1.1^ 

.2 

.1 



— 

... 

... 

... 

l.lt 

.2 

.1 

Other 

:  1.7 

l.k 

.9 



— 



— 

— 

1-7 

l.lt 

.9 

Total 

:  3.1 

1.6 

1.0 



— 



— 

— 

3.1 

1.6 

1.0 

Western  Europe 

Belgiua- 

185.2 

166.0 

Luxembourg 

!  177.0 

163.9 

221.lt 

6.7 

.9 

1.5 

1.2 

•  7 

222.1 

Semsark 

:  110.9 

llf7.8 

i09.lt 

81.0 

62.7 





.It 

191.9 

210.5 

109.8 

fraoce 

:  358.1^ 

k6k.9 

'*-3l.5 

9.8 

9.0 

.3 

5.5 

5.6 

3.5 

373-7 

'^79.5 

lt35-3 

Greece 

:  Ik.k 

8.3 

6.3 



— 

... 

— 

llt.lt 

8.3 

6.3 

deraany-Wfest 

300,7 

513.0 

It  58.1 

3.1^ 

2. It 

.1 

26.7 

52.3 

38.3 

330.8 

567.7 

It  96. 6 

Ireland 

18.1 

14.0 

22.7 

8.6 

13.6 

26.7 

27.6 

Italy 

1^^3.2 

155.0 

192.0 

1/ 

.2 

'1/ 

llt3.lt 

155.0 

192 .0 

Ifetherlands 

2l^5.2 

325.5 

ltl7.9 

3.3 

2.1 

3lt.2 

39.5 

32.5 

282.7 

367.1 

lt50.lt 

Horway 

.2 

— 

8.0 

3.8 

3.5 



8.2 

3.8 

0  c 

Spain 

77.9 

122.8 

8.1 

... 

... 

.1 

"1/ 



78.0 

122.9 

8.1 

United 

Kingdom 

3k.k 

105. '^ 

86.1 

6.3 

.7 

1.0 

10.8 

23.7 

Itl  7 

116.9 

iuy  .0 

Switzerland 

9.3 

15.1 

20.2 

.1 

1/ 

1/ 

2.1t 

3.9 

5.1^ 

11.8 

19.0 

?S  6 

Other 

11.5 

20.7 

23.8 

2.6 

.1 



llt.l 

20.7 

 ^.1'7 

Total 

1,501.2 

2,056.'f  ] 

L,997.5 

129.9 

95.2 

It.l 

71.6 

113.3 

lOlt.5 

1,702.7 

2,26lt.9 

2.106.1 

Eastern  Europe 

Bulgaria 

9.6 

19.5 

27.8 

— 



... 

... 

q.6 

10.  "5 

97  ft 

Bunffarv 

12.lt 

— 

— 

... 

... 

... 

lt7  It 

12.lt 

Czechoslovakia 

— 

11.3 

16.6 

— 

— 



... 

... 

11-3 

16.6 

Poland 

1/ 

6k,l 

51.2 

2.2 

— 

... 

... 

6.0 

2.2 

6lt.l 

S7 

ICtigoslayia 

108.9 

78.5 

159.3 



— 



— 



108.9 

78.5 

ISO 

Other 

1/ 

... 

... 

... 

1/ 

Total 

165.9 

105.7 

285.3 

2.2 

6.0 

168.1 

185.7 

2Ql.lt 

Asia  and 

Oceania 

Australia 

Ik. 6 

33.7 

36.3 



lit. 6 

33.7 

36.3 

Japan 

33.1 

23.0 

2.lt 

"y 

33-1 

23.0 

2. It 

Hillippines 

7.1 

3.1 

3O.lt 

7.1 

3.1 

30.lt 

Other 

5.1 

12.3 

.3 

.1 

"1/ 

5.1 

12.7 

15-9 

Total 

59.9 

72.1 

85.1 

V 

.3 

.1 

1/ 

59-9 

72.5 

8-5.1 

Africa 

.1 

2.3 

7.5 

.1 

2.3 

7-5 

Grand  total  ; 

2,036.0 

2,601.6  2,656.6 

138.8 

98.8 

7.3 

72.8 

113-7 

110.6 

2,2lt7.6 

2,aiit.i 

2,77it.5 

1/  Less  than  50  tons. 
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Table  11. — High-protein  feeds:     Quantity  available  for  feeding,  high-protein 
feed-consuming  animal  units,  and  quantity  per  animal  unit, 
average  196I-65,  annual  1959-57 


Year 
beginning 
October  1 

:                  Quantity  available  for  feeding  (in  terms  of 
:                  kU  percent  protein  soybean  meal  equivalent) 

High- 
protein 
consuming 
animal 

units 

Quantity 
per 
animal 
unit 

:  ( 

1  Soybean 
1  meal 

)ilseed  meal 
Other  : 
oilseed    :  Total 
meals  : 

Animal 
protein 

Grain 
protein 

Total 

Average 
1961-65 

1959 
i960 
1961 
1962 
1963 
196*4 
1965 

1966  1/ 

1967  2/ 


1,000 
tons 

9,^+93 

8,»450 
8,837 
9,232 
9,556 
9,138 
9,266 
10,27U 
10,61*1 
11,350 


1,000 
tons 


1,000 
tons 


2,1+69  11,962 


2,205 
2,1422 
2,1455 
2,1420 
2,518 
2,536 
2,l4l5 
1,731 
1,575 


10,655 
11,259 
11,687 
11,976 
11,656 
11,802 
12,689 
12,372 
12,925 


1,000 
tons 

3,569 

3,103 
3,281 
3,i421 
3,5143 
3,753 
3,557 
3,577 
3,960 
3,950 


1,000 
tons 


1,000 
tons 


1,136  16,667 


972 
9*47 
1,052 
1,069 
1,136 
1,181 
1,238 
1,260 
1,300 


114,730 
15,U87 
16,160 
16,588 
16,5145 
16,5140 
17,5014 
17,592 
18,175 


Mil. 

II48.O 

139.6 
II42.9 
II4U.I 
IU7.6 
II48.5 
II48.3 
151. 14 
158.6 
159.0 


Pounds 

225 

211 
217 
22U 
225 
223 
223 
231 
222 
229 


1/  Preliminary. 2/  Based  on  indications  in  October  I967. 


Table  12. — Oilseed  cake  and  meal:    Supply  and  disposition, 
year  beginning  October,  I965-67 


Item 

Supply 

Disposition 

Stocks, 
:    October  1 

i/ 

!     Pro-  ; 
[    duction  * 

Inqports 

:  Total 

:  Domestic 
:  disap- 
:  pearance 

:  Exports 
:  and 
:  shipments 

:  Total 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

1965-66 

Soybean 

106 

12,901 

0 

13,007 

10,219 

2,656 

12,875 

Cottonseed 

78 

2,6014 

UI4 

2,726 

2,560 

101 

2,662 

Linseed 

13 

396 

1 

1(10 

28U 

III4 

398 

Peanut 

2 

107 

109 

108 

108 

Copra 

1 

108 

2/  7 

116 

116 

116 

Total 

200 

16,116 

52 

16,367 

13,287 

2,871 

16,158 

1966-67  3/ 

13,298 

Soybean 

132 

13,303 

0 

13,1435 

10,593 

2,705 

Cottonseed 

6I4 

1,7145 

60 

1,869 

1,758 

7 

1,765 

Linseed 

12 

3I46 

6 

36I4 

2I48 

93 

3U1 

Peanut 

1 

112 

113 

109 

109 

Copra 

2/ 

^  T? 

2/  15 

90 

90 

90 

Total  : 

209 

15,581 

81 

15,871 

12,798 

2,805 

15,603 

1967-68  I4/ 

114,200 

114,337 

Soybean 

137 

11,350 

Cottonseed 

IOI4 

1,500 

50 

1,6514 

1,550 

Linseed 

23 

300 

10 

333 

250 

Peanut 

I4 

125 

129 

125 

Copra 

-J  75 

75 

75 

Total 

268 

16,200 

60 

 n — r: — 

16,528 
II   — 

13,350 

1/  stocks  at  processing  mills.  2/  Reported  as  "other"  oilseed  meal,  3/  Preliminary.  V  Based  on 
October  I967  indications.    2l  Estimate.  - 
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tons)  dxiring  October- September  I966/67 
totaled  a  record  2.7  million  tons;  about 
three-foTirths  went  to  Western  Europe 
(table  10). 

Soybean  Meal  Prices  Expected 
to  Average  Lover  During  1967/68 

Monthly  prices  of  soybean  meal 
(kh  percent  protein  bulk,  Decatur)  de- 
clined from  $82  per  ton  in  October  1966 
to  $7^  in  April  and  May  1967.  Prices 
jumped  to  $80  in  early  Jvaie  dviring  the 
Mid-East  war  and  remained  near  this  level 
through  September  (table  9).    The  I966/67 
marketing  year  average  was  $79  per  ton, 
compared  with  $81.50  the  year  before. 

Soybean  meal  prices  during  1967/68 
are  expected  to  average  lower  than  a  year 
earlier,  mainly  reflecting  lower  prices 
for  soybeans.    Soymeal  prices  in  October, 
the  first  month  of  the  cxirrent  marketing 
year,  averaged  $72  per  ton —  about  $10 
less  than  October  I966.    The  lower  prices 
this  fall  is  encouraging  increased  feed- 
ing of  protein  meals. 

COTTONSEED 

1967  Crop  Down  16  Percent; 
Acreage  Smallest  Since  1871 

Based  on  the  average  bale  weight 
and  seed-lint  ratios,  the  1967  cotton- 
seed crop  was  estimated,  as  of  October  1, 
at  3.3  million  tons.    This  is  16  percent 
less  than  1966,  and       percent  below  I965. 
An  unusually  small  outturn  this  season 
results  mostly  from  (l)  diversion  of 
acreage  mder  the  Upland  Cotton  Program; 
(2)  heavy  abandonment  of  pi  anted  acreage; 
and  (3)  poor  yield  prospects,  due  to  poor 
weather,  insect  and  disease  dajnage. 

Because  cottonseed  is  a  Joint 
product  in  output  of  lint  cotton,  its 
supply  is  determined  primarily  by  the 
economic  factors  that  affect  cotton. 
Cotton  acreage  to  be  harvested  in  I967, 
estimated  at  8.5  million,  is  11  percent 
less  than  in  1966  emd  the  lowest  since 
1871.    The  estimated  cottonseed  yield 
per  acre  for  the  I967  crop,  as  of  October 
1,  was  778  pounds,  compared  with  829  in 
1966. 


Total  supplies  of  cottonseed  in 
1967/68  (carryover  stocks  on  August  1, 
plus  production)  are  estimated  at  3.5 
million  tons — I5  percent  below  last  year 
and  kk  percent  below  1961-65  (table  ik) . 
Crushings  for  the  year  are  estimated  at 
3.1  million  tons,  compared  with  3 '8  mil- 
lion in  1966/67.    A  crush  this  size  would 
produce  around  1.0  billion  pounds  of  crude 
cottonseed  oil — about  17  percent  less 
than  the  season  before.    Cake  and  meal 
output  would  be  aro\ind  I.5  million  tons, 
compared  with  1.8  million  in  I966/67. 
The  estimated  proportion  of  cottonseed 
crushed  from  the  1967  crop  is  lower  (93 
percent)  than  average  (95  percent)  be- 
cause more  seed  will  be  required  to  plant 
an  expanded  1968  cotton  crop. 

Prices  received  for  cottonseed  this 
fall  are  averaging  $53  per  ton — slightly 
above  the  CCC  support  price  of  $48  per 
ton,  but  well  below  the  $65  received  dur- 
ing August-October  I966.    Cottonseed  oil 
and  meal  prices  are  lower  this  year  than 
last,  and  seed  quality  may  be  lower.  In 
spite  of  small  supplies  of  cottonseed  oil 
this  year,  prices  are  lower  because  of 
lower  soybean  oil  prices. 

Prices  to  farmers  for  the  I967 
cottonseed  crop  are  being  supported  at 
$U8  per  ton,  basis  (lOO)  grade,  the  same 
as  in  1966.    The  cottonseed  price  support 
is  carried  out  primarily  by  means  of  a 
product  purchase  program  throxigh  oil  mills 
(which  agree  to  pay  not  less  than  support 
for  cottonseed  at  cotton  gins).  Tenders 
of  products  from  participating  oil  mills 
will  be  received  through  July  I968,  or  a 
later  date  approved  by  CCC.    The  prospec- 
tive 1967/68  supply  and  demand  sitmtion 
for  cottonseed  oil  and  meal  indicates 
that  no  purchases  of  oil  appear  likely 
during  the  year.    The  CCC  has  not  pur- 
chased cottonseed  oil  under  the  cotton- 
seed price  support  program  since  1963« 

COTTONSEED  OIL  AND  MEAL 

Oil  Supply  Down  15  Percent ; 
Prices  Will  Average  Lower 

Total  supply  of  cottonseed  oil  for 
the  1967/68  marketing  year  that  started 
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Item 


:  1958  : 

1959 : 

i960 

1961  = 

1962  : 

1963  : 

196k : 

1965  : 

1966  : 
1/  • 

1967 
Forecast 

2/ 

:  Mil. 
:  lb. 

Mil. 
lb. 

Mil. 
lb. 

Mil. 
lb. 

Mil. 
lb. 

Mil. 
lb. 

Mil. 
lb. 

Mil. 
lb. 

Mil. 
lb. 

Mil. 
lb. 

':  lk6 
:  h6 
:  13h 
:  281 
:  56 

93 
93 
190 
298 
60 

136 
92 

217 
308 
78 

238 
100 
170 

677 
qh 

3/kl9 
73 
296 

618 

128 

3A50 
81 
k&8 
920 
206 

3/188 
68 
k33 
578 
118 

161 
62 
236 
297 
110 

68 
6k 
202 

k62 
179 

211 
106 

208 
595 
207 

:  68H 

73k 

830 

1.279 

1.5^U 

2.1U5 

1.^85 

866 

976 

1,327 

:  ll+S 

172 

190 

288 

i*8o 

355 

2k0 

206 

2^5 

266 

:  828 

906 

1,021 

1,567 

2,01k 

2,500 

1,625 

1,072 

1,211 

1,593 

':  7h 

66 

81 

91 

55 

73 

50 

63 

72 

72 

Year  beginning  October 


Stocks.  October  1 
Butter 
Lard 

Cottonseed  oil 
Soybean  oil 
Other  k/ 

Sub-totsuL 
Finished  products  i/ 

Total  food  fats  and  oils 

Iigports  k/ 

Production 
Butter 
Lard 

Cottonseed  oil  6/ 
Soybeaji  oil 
Other  k/6/ 

Sub- total 
Soybean  exports  (oil  equiv.^ 

Total  food  fats  and  oils 

Total  supply 

Exports  2/ 
Butter 
Lard 

Cottonseed  oil  £/ 
Soybean  oil 
Other  k/6/ 
Adjustment  2/ 

Sub- total 
Soybeans  (oil  equivalent) 

Total  exports 

Domestic  use 
Butter 
Lard  12/ 
Cottonseed  oil 
Soybean  oil 
Other  k/ 


1,1+13 
2,679 
1,589 
1+,251 


l,'+35 
2,726 
1,832 
k,33Q 


l,U89 
2,1+81 
1,786 
1+,U20 


1,596 
2,k6Q 
1,952 
k,790 


1,U91 
2,1+95 
1,930 
5,091 
1. 


iMk 
2,1+75 
1,939 
l+,822 
1. 


1,1+12 
2,205 
2,001 
5,ii+6 
1. 


1,120 
1,900 
1,833 
5,800 


l,2'^5 
2,061+ 
1,226 
5,972 


1,225 
2,050 
1,050 
6,1+00 


-.10.700 

11.102 

11,039 

11.729 

12.06I+ 

11.898 

12.082 

12,11+0 

12.057 

12.^25 

:  1,209 

1.552 

1,431 

1.685 

1.981 

2.10^ 

2.265 

2.761+ 

2.881 

^.200 

:11,909 

12,651+ 

12,1+70 

13,1+11+ 

llt,0l+7 

ll+_,^001 

ll+,3l+7 

ll+,90l+ 

l'+,938 

15,525 

: 12, 811 

13,626 

13,572 

15,072 

16,116 

16,571+ 

16,022 

16,039 

16,221 

17,190 

:  19 

22 

9 

8/19 

8/131 

8/319 

150 

21+ 

7 

:  608 

716 

513 

508 

571 

706 

k31 

218 

2I+7 

:  1+06 

506 

8/371 

8/1+71+ 

8/392 

8/586 

61+3 

272 

79 

:  930 

953 

8/721 

8/1,308 

8/1,165 

8/1,106 

1,357 

9k7 

1,101 

:  3k 

k3 

8/1+0 

11 

15 

ll+7 

216 

2I+0 

222 

:  117 

88 

83 

77 

111 

77 

61+ 

75 

:  2.111+ 

2,328 

1.737 

2.^97 

2.367 

2.975 

2.87I+ 

1,765 

1,731 

:  1.209 

1.552 

1.1+31 

1.685 

1.983 

2.103 

2.265 

2.761+ 

2.881 

:  3,323 

3,880 

3,168 

l+j082 

l+,350 

5,078 

5,139 

'+,529 

1+,612 

1,1+1+9 

1,373 

1,380 

1,1+00 

1,332 

1,399 

1,291 

1,193 

1,095 

1,200 
1,800 

2,02l+ 

2,003 

1,969 

1,982 

1,901+ 

1,786 

1,780 

1,676 

1,775 

l,ll+7 

1,299 

1,1+61 

1,352 

1,31+7 

1,1+07 

1,555 

1,595 

1,158 

1,050 

3,301+ 

3,376 

3,329 

3,51+0 

3,62U 

l+,058 

l+,069 

l+,688 

'+,738 

5,100 

796 

773 

912 

968 

l,Ol+0 

1,230 

1,162 

1,189 

1,355 

-117 

-88 

-8.3 

-77 

-93 

-111 

-77 

-61+ 

-75 

Total  10/ 

Total  (calculated  net )  11/ 

8.603 

8.7^q 

8.q68 

9. 165 

q.i5i+ 

q.76q 

9.780 

10,277 

10,01+6 

_8,576 

8,721 

8,869 

8,973 

9,279 

9,881+ 

9,811+ 

10,21+8 

10,015 

Total  use  for  food  12/ 

8,389 

8,1+38 

8,562 

8,600 

8,81+6 

9,605 

9,279 

9,91+7 

9,700 

Lb. 

Lb. 

Lk. 

Lb. 

Lb. 

Lb. 

Lb. 

Lb. 

Lb. 

Per  capita,  civilian 

and  military  1^/ 

1^.5 

Butter  (fat  content) 

6.6 

6.1 

6.1 

6.1 

5.7 

5.9 

5.3 

I+.9 

Other 

39.1+ 

^q.2 

38.7 

^9.8 

1+2.9 

1+1.2 

1+1+.6 

Total  (fat  content) 

1+6.0 

1+5.1+ 

1+5.3 

U1+.8 

1+5.5 

1+8.8 

1+6.5 

1+9.5 

1+8.0 

1/  Prelimineiry.    2/  Based  in  October  1967  indications    3/  Includes  estimates  of  butter  oil,  ghee,  and  canned 
butter,    k/  Includes  beef  fats,  cottonseed,  peanut,  corn,  olive,  saf flower  and  sesame  oils.    ^/  Shortening, 
margarine,  salad  and  cooking  oils.    6/  Includes  oil  equivalent  of  oilseeds  exported.    2/  Includes  shipments. 
Butter,  cottonseed  oil  and  adjustments  includes  quantities  from  CCC  stocks  that  are  not  reported  in  Census  data. 
8/  Includes  estimates  of  foreign  donations  of  fats  and  oils,  not  reported  by  Census.    2/  Includes  exports  of 
processed  food  oils  not  classified  by  kind,  shortening  and  other  secondary  fats.    10/  Adjusted  for  estimated  changes 
in  stocks  of  farm  laird.    11/  Adjusted  to  reflect  changes  in  stocks  of  finished  products.    12/  Excludes  food  fats 
used  for  non-food  purposes,  but  includes  non-food  oils  (mostly  coconut  and  palm  kernel)  used  in  food.    13/  Adjusted 
for  trade  and  changes  in  stocks  of  shortening,  margarine  and  salad  and  cooking  oils. 
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Table  lit . --Cottonseed:    Supply,  <ilstribution  and  farm  prtee,  1914.7-67 


NOVEMBER  igST 


Supply 


Distribution 


Price  per  ton 


Year 
begin- 
ning 
August 

Produc- 
tion 

:    Stocks  : 
:  at  mills,  : 
:  August  1  : 

Total  ; 
supply  ! 

Exports 

Crushed  : 

Seed 

!  Residual 
:  1/ 

:  Season 
:  average 
:received 
:  by 
:  fanners 

]  Support 
•  / 
:  ^ 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

tons 

tons 

tons 

tons 

tons 

tons 

tons 

Dol. 

Dol. 

191*7 

k,6Q3 

100 

1*,783 

5 

1*,082 

315 

292 

85.90 



191*8 

5,9^^3 

89 

6,032 

6 

5,332 

381* 

178 

67.20 



19»*9 

6,61k 

132 

6,71^6 

11 

5,712 

279 

1*56 

1*3.1*0 

I4-6.5O 

1950 

1+,105 

288 

^,39*^ 

6 

3,723 

1*23 

176 

86.60 

1*7.00 

1951 

6,302 

66 

6,352 

11 

5,476 

1^15 

329 

69.30 

61.50 

1952 

6,191 

137 

6,328 

13 

5,563 

1*06 

191 

69.60 

62.1*0 

1953 

6,7k9 

155 

6,901* 

15 

6,256 

31*6 

58 

52.70 

50.50 

195** 

5,709 

229 

5,938 

21 

5,21*9 

263 

196 

60.30 

50.00 

1955 

6,Oi*3 

209 

6,252 

16 

5,588 

266 

205 

1*1*. 60 

1*2.00 

1956 

5,1*07 

177 

5,581* 

11 

1^,959 

222 

228 

53  AO 

1*1*. 00 

1957 

I*,  609 

161* 

^^,773 

6 

l*,2l*7 

188 

157 

51.10 

1*2.00 

1958 

'*,798 

175 

i^,973 

1* 

1*,1*39 

2l*l* 

186 

1*3.80 

1*1.00 

1959 

5,991 

100 

6,091 

8 

5,1^91 

238 

2l*9 

38.80 

31*. 00 

i960 

5,886 

105 

5,991 

5 

5,352 

281 

165 

1*2.60 

3l*.00 

1961 

5,978 

188 

6,166 

7 

5,539 

25I* 

86 

51.10 

1*5^00 

1962 

6,139 

280 

6,1*19 

10 

5,833 

232 

110 

1*7.90 

l*i*.00 

1963 

6,192 

231* 

6,1*26 

8 

5,887 

23I* 

131 

50.70 

1*^,00 

196t 

6,237 

168 

6,1*05 

7 

5,926 

222 

94 

1*7.10 

1*1*%  00 

1965 

6,087 

156 

6,2l*3 

9 

5,73lt 

153 

lh3 

1*6.70 

1*3.00 

1966  3/ 

3,960 

201* 

1*,161* 

5 

3,790 

ll*2 

19 

65.90 

1*S.00 

1967  5/ 

3,326 

209 

3,535 

5 

.3.100 

235 

53.00 

1*8.00 

1/  Includes  feed. 

fertilizer,  and 

loss.  2/ 

Purchase 

price,  basis  grade  except  19^9  which  is 

average 

grade , 


Distribution  is  forecast.    Production  indicated  October  I  if 


the  ratio  of  lint  to  cottonseed  is  the  same  as  the  average  for  the  past  five  years. 


Table  I5. — Cottonseed  oil:    Supply  £ind  disposition  and  oil  equivalent 
of  exports  of  cottonseed,  191*7-67 


Year 

Supply 

;  Disposition 

:  Cottonseed 

begin- 
ning 
August 

Production 

:      Imports    :  stocks 
.    August  1 

Total 

:                    :  Domestic 
:      Exports     :  disap- 
:                     :  pearance 

:  (oil 
:  equivalent 
:  of  Sports) 

Mil.  lb. 

Mil.  lb.         Mil.  lb. 

Mil.  lb. 

Mil.  lb.         Mil.  lb. 

Nd!l.  lb-: 

1* 

i/ 


1/ 


1,276 
1,701* 

1,81*7 
1,197 
1,751 
1,825 
2,071* 
1,735 
1,891* 
1,685 
1,1^38 
1,518 
1,861 
1,808 
1,865 
1,91*2 
1,981 
1,999 
1,896 
1,261 

■  1.025  

1/  Less  than  500,000  pounds.  2/  Include 
Factory  consumption  figures  used  for  years 
appearance,    hj  Preliminary.     5/  Forecast, 


17 


186 

120 
185 
215 
167 
1*02 
971 
996 
398 
281* 
202 
168 
212 
287 
250 
321* 
511^ 
611 
1*21 
301 
299 


1,1*66 
1,821* 
2,032 
1,1*12 
1,918 
2,227 
3,01*5 
2,731 
2,292 

1,969 
1,61*0 
1,686 
2,073 
2,095 
2,115 
2,21*5 
2,1*95 
2,610 
2,317 
1,579 
l>325 


33 

82 
11*7 
61 
120 
55 
351 
681* 
631* 
k3k 
286 
31*2 
522 
2/390 
2/1*70 
2/373 
2/1*83 
2/701 
31*8 
79 


1,313 
1,558 
1,670 
1,181* 
1,396 

1,202 
1,698 
1,650 
1,375 
1,333 
1,186 
1,132 
1,263 
l,l^55 
3/l,*^30 
1,379 
1,1*00 
3/1,573 
1,668 
1,201 
1.050 


s  estimates  of  foreign  donations  not  reported  by  Census .  3/ 
In  which  reported  factory  conaiaaption  exceeds  domestic  dis- 
except  stocks  August  1.    Totals  computed  from  unroaftded  ftcfflfc*^. 
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NOVMBER  1967 


August  1  is  estimated  at  1,325  million 
pounds,  compared  with  1,579  million  last 
year.    The  decline  is  due  to  reduced  out- 
put (table  15).    Domestic  use  is  forecast 
at  1,050  million  povinds  --  approximately 
equal  to  the  1967/68  output.  Exports 
probably  will  be  even  less  than  the  79 
million  potinds  shipped  abroad  in  1966/67. 

Cooking  and  salad  oil  are  major 
outlets  for  cottonseed  oil,  accounting 
for  about  three- fifths  of  total  domestic 
use.    Shortening  comprises  over  a  fifth; 
margarine  and  industrial  products  (mainly 
from  foots)  accoiint  for  the  remainder. 
Use  of  cottonseed  oil  in  the  manufacture 
of  shortening  and  margarine  probably  will 
be  even  lower  than  in  1966/67,  because  the 
price  premium  over  soybean  oil  is  expected 
to  continue.    Manufacturers  of  cooking 
and  salad  oils  have  been  turning  to  blended 
vegetable  oils  or  switching  to  lower - 
priced  soybean  oil  in  order  to  remain 
competitive. 

Cottonseed  oil  prices  (crude,  tanks, 
Valley  points)  declined  from  16.6  cents 
per  pound  in  August  I966  to  12.0  cents 
in  January  1967  holding  steady  at  this 
level  through  Jvily.    The  average  price  for 
the  1966/67  marketing  year  was  12.9  cents, 
or  about  the  same  as  in  1965/66.  Prices 
have  declined  in  the  I967/68  marketing 
year  and  in  October  were  about  11.0  cents 
per  pound  —  2.5  cents  below  a  year  earlier 
level,  mainly  because  of  lower  prices  for 
competitive  fats  and  oils.    Next  summer, 
oil  prices  will  be  affected  by  prospects 
for  a  greatly  expanded  1968  cottonseed 
crop. 

The  1966/67  season's  average  cotton- 
seed meal  price  {hi  percent  protein,  bulk, 
Memphis)  was  $79  per  ton  --  about  $10 
above  1965/66  and  the  highest  since  1951/52, 
The  sharp  cutback  in  1966/67  cottonseed 
meal  supplies  reduced  the  quantity  fed  to 
1.8  million  tons,  compared  with  2.7  mil- 
lion in  1965/66.    Cottonseed  meal  prices 
in  October  1967  averaged  $73  per  ton 
about  $2  less  than  a  year  ago.    For  the 
entire  1967/68  marketing  year,  cottonseed 
meal  prices  probably  will  average  below 
the  year  earlier  level  of  $79  per  ton. 
The  quantity  of  cottonseed  meal  fed  in 


1967/68  is  estimated  at  arovind  I.5  million 
tons  — down  sharply  from  last  year's  1.8 
million  tons,  mainly  due  to  reduced  domes- 
tic supplies. 

LARD 

Not  Much  Change  In 

SuTJply;  Prices  Are  Lower 

For  the  1 967/68  marketing  year, 
which  began  October  1,  the  lard  supply 
(including  farm)  is  estimated  at  about  2.1 
billion  pounds  --  about  the  same  as  the 
year  before  (table  13).    Commercial  hog 
slaughter  may  be  close  to  the  1966/67 
total  of  81  million  head,  but  lard  yield 
per  hog  probably  will  be  down  again.  Lard 
yields  have  declined  each  year  since  1958, 
and  are  down  9  pounds  since  1951/52,  when 
they  totaled  nearly  3^  pounds  per  hog. 
The  lower  yields  result  primarily  from 
production  of  meat- type  hogs,  although 
when  pork  prices  are  high,  processors  tend 
to  leave  more  fat  on  the  meat  cuts. 

Domestic  use  of  lard  (including 
farm)  is  estimated  at  1,8  billion  pounds 
and  exports  and  shipments  at  0.2  billion 
pounds.    Lard  used  in  shortening  and  mar- 
garine manufacture  will  continue  heavy  in 
1967/68,  because  lard  is  still  selling  at 
a  lower  price  thaji  conrpetitive  edible 
vegetable  oils.    During  the  1966/67  market- 
ing year,  552  million  pounds  of  lard 
was  used  in  manufactured  shortenings  —  an 
increase  of  16  percent  over  the  previous 
year.    Margarine  consxaned  123  million 
pounds  --  up  81<-  percent  from  the  I965/66 
rate.    Direct  use  of  lard,  at  1,085  mil- 
lion pounds,  was  down  3  percent  --  thus 
continuing  its  long  run  downtrend  in  the 
United  States. 

So  far  this  marketing  year  USDA 
has  purchased  about  9  ml3J.ion  pounds 
of  lard  and/or  shortening  for  use  in 
schools,  needy  family  distribution  pro- 
grams, and  other  eligible  outlets.  During 
October-March  1966/67,  USDA  purchased  79 
million  pounds  of  these  products  with 
Section  32,  P.L.  320  funds. 

U.S.  lard  exports  will  face  in- 
creased competition  during  1967/68  due 
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Table  I6. — l£u:d:    Supply,  disposition  and  price,  by  months,  crop  years,  1954-66 


Production  (excluding  farm) 


Year 
begin- 

Total 

ning 

Oct.  '. 

Nov. 

Dec .  '. 

Jan . 

Peb.  ! 

Mar. 

Apr  * 

Ifey 

June 

July  '. 

ug. 

Sept . 

or 

October 

— rm  

 '— 

aver»g» 

Mil . 

— Tm  - 

Mil . 

Mil . 

 wTt  " 

Mil . 

Mil . 

Mil . 

MIX . 

Mil . 

MiX . 

Mil. 

Mil. 

Mix. 

Mil. 

lb 

lb 

XD  * 

lb . 

lb . 

Xb . 

lb  ■ 

Xb  > 

lb . 

lb . 

Xb  • 

lb . 

197 

227 

250 

235 

192 

220 

X03 

XoX 

loT 

147 

172 

xcw 

2,363 

1955 

215 

COM- 

292 

273 

231 

253 

207 

199 

x8o 

109 

172 

177 

2,632 

228 

246 

224 

226 

1  oR 
xyo 

PI  ^ 

cXp 

206 

211 

T  Til 

166 

i?y 

X  f  J 

p  iip*^ 

1957 

216 

208 

215 

221 

169 

177 

188 

178 

167 

167 

158 

X82 

?,246 

PI  7 

201 

228 

228 

208 

216 

20l 

206 

184 

208 

2  5l4 

1959 

C  JO 

P^S 
J? 

268 

P^Q 

PO^ 

224 

202 

166 

1 0^ 
xyj 

186 

p 

<=,  ->?o 

X960 

204 

208 

207 

1  ft! 

xox 

PI  li 

xoo 

51  ^ 

dXO 

205 

XOO 

T  At 
xox 

1  At 
XOX 

2, 345 

I.96X 

PI  ^ 

221 

pri7 

oil 

cXX 

186 

209 

X90 

1  7J1 

T  An 
XOU 

X54 

2,350 

pp^ 

210 

PI  7 
£iX  f 

182 

208 

2XX 

X  f4 

175 

172 

1 A^ 
XOO 

2, 389 

2Xh 

208 

232 

193 

210 

2X3 

X9^ 

1  All 

172 

Xoo 

T  tA 

170 

2, 384 

220 

209 

PI  7 

1  nil 

1  fi7 
XD  ( 

1  (O 

XOU 

137 

1  -jA 

T<P 

XO^ 

2,130 

J.  f  D 

J-P  f 

T  PQ 

XDJ 

166 

X57 

IJX 

iJU 

166 

1,854 

1966  1/ 
1967 

1|5 

Had 

1  All 

Xo2 

Xo* 

X57 

^  L  L 

144 

167 

169 

2,034 

 — T  Z  

Stocks 

first 

— 3  U  

or  iQonth 

. 

 -7C  

75 

104 

1  PIl 

xjo 

X37 

X^O 

iltli 

X*r*f 

 To^5  

133 

xxo 

 = — 

97 

f  ? 

1? 

qR 
yo 

X*f  I 

184 

210 

0'3  '3 

d.C.O 

C.±~L 

P05 

1  tA 

X  (O 

l4l 

10'%^ 

106 

1  T  p 

101 

1  p 

1 07 

XicU 

XU( 

1  rvp 

77 

1 0*^7 
1 

68 

7Q 

101 

101 

91 

fit; 

0  f 

0  f 

66 

5U 

46 

s4 

68 

yj 

118 

l48 

XJD 

100 

93 

80 

92 

124 

136 

147 

145 

136 

150 

136 

129 

109 

X960 

92 

72 

83 

94 

114 

112 

141 

153 

149 

150 

127 

114 

1961 

100 

90 

89 

UO 

102 

103 

104 

109 

123 

104 

97 

77 

1962 

73 

73 

93 

128 

148 

146 

167 

162 

l47 

136 

114 

88 

81 

75 

92 

119 

106 

125 

114 

116 

125 

96 

96 

89 

19614- 

68 

82 

104 

127 

151 

131 

143 

l47 

107 

98 

82 

69 

62 

59 

66 

62 

70 

69 

77 

9^ 

104 

102 

94 

73 

64 

70 

78 

100 

U6 

125 

132 

142 

128 

128 

118 

106 

1967 

106 

Exports  2/ 

49 

59 

64 

61 

3^ 

3k 

61 

4o 

35 

33 

40 

35 

587 

60 

70 

75 

74 

56 

66 

61 

73 

49 

47 

46 

42 

719 

53 

52 

53 

43 

43 

67 

47 

72 

58 

39 

29 

34 

590 

1957 

50 

42 

38 

42 

42 

41 

25 

43 

36 

40 

32 

30 

461 

46 

46 

33 

52 

62 

1^9 

47 

50 

51 

64 

45 

64 

608 

1959 

73 

75 

42 

76 

57 

61 

66 

55 

66 

47 

58 

47 

716 

X960 

62 

37 

54 

49 

45 

40 

30 

48 

35 

58 

28 

26 

513 

X96X 

40 

69 

17 

47 

41 

38 

48 

30 

57 

43 

39 

37 

508 

26 

58 

23 

19 

47 

46 

65 

76 

28 

60 

67 

56 

571 

50 

1*3 

36 

67 

56 

55 

56 

100 

50 

48 

54 

706 

X96U 

57 

66 

47 

24 

38 

24 

31 

19 

39 

21 

22 

431 

18 

18 

30 

7 

20 

26 

11 

22 

17 

17 

18 

15 

218 

1966  x/ 

22 

2K 

21 

19 

24 

12 

26 

15 

22 

21 

25 

15 

247 

Domestic  disappearance 

147 

144 

165 

153 

124 

167 

U9 

138 

143 

129 

152 

171 

1,751 

155 

170 

169 

163 

149 

164 

153 

141 

139 

147 

163 

153 

1,864 

192 

197 

163 

194 

144 

141 

152 

146 

129 

133 

155 

147 

1,891 

1957 

167 

155 

155 

179 

137 

142 

162 

135 

151 

138 

131 

156 

1,808 

162 

141 

168 

162 

137 

153 

158 

140 

157 

154 

174 

151 

1,858 

178 

149 

195 

151 

135 

165 

151 

134 

146 

127 

155 

155 

1,840 

X960 

150 

156 

11^3 

137 

138 

145 

146 

172 

169 

133 

166 

169 

1,825 

X96X 

184 

153 

169 

173 

167 

144 

165 

153 

138 

160 

121 

1,868 

199 

145 

152 

178 

137 

142 

150 

145 

157 

137 

131 

137 

1,810 

170 

147 

157 

179 

117 

166 

121 

129 

113 

120 

127 

145 

1,691 

±yO** 

148 

122 

147 

146 

149 

160 

131 

163 

151 

113 

130 

146 

1,705 

148 

152 

131 

130 

110 

129 

139 

125 

137 

121 

153 

160 

1,636 

147 

150 

138 

151 

129 

165 

126 

163 

135 

133 

154 

154 

1,745 

Price 

per  pound 

tanks. 

loose  Chicago 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

lO 

12.1 

11.5 

U.l 

10.9 

liTB— 

11.2 

10.8 

10.6 

9-9 

10.2 

11.5 

10.7 

9.8 

9.0 

9-1 

9-7 

9-7 

10.8 

11.4 

10.1 

10.4 

11.3 

11.7 

10.3 

12.2 

12.6 

13.5 

13-9 

13-5 

13.0 

12.8 

11.3 

12.1 

12.9 

12.3 

12.5 

12.7 

1957 

11.9 

11.2 

10.9 

10.6 

11.7 

11.4 

11.6 

11.7 

11.6 

12.0 

12.8 

U.6 

11.6 

11.6 

10.5 

9-2 

8.6 

8.5 

8.4 

8.6 

8.3 

7.9 

7.6 

7.1 

7.7 

8.7 

1959 

7.8 

7.7 

7.1 

,7-0 

7.2 

7.8 

8.5 

8.3 

8.8 

9-7 

10.0 

9-0 

8.2 

i960 

9-7 

10.3 

9-5 

10.0 

12.3 

12.0 

11.2 

9.8 

8.4 

8.4 

8.9 

8.7 

9-9 

1961 

8.5 

8.5 

8.3 

8.3 

8.8 

8.8 

8.4 

8.5 

8.4 

8.5 

9.0 

9-1 

8.6 

1962 

9.3 

8.7 

8.1 

8.0 

8.2 

7.8 

7.5 

7.4 

7.7 

8.3 

8.5 

8.4 

8.2 

1963 

9.2 

9-7 

8.8 

8.9 

9-3 

9.0 

9-2 

9-1 

9-1 

9.2 

9.6 

9-9 

9-2 

196!; 

11.5 

10.9 

11.0 

10.9 

11.2 

11.6 

12.3 

11.1 

11.3 

11.8 

11.7 

12.3 

11-5 

1965 

12.5 

11.7 

11.8 

12.8 

13.0 

12-3 

11.5 

10.7 

10.4 

10.2 

11.8 

11.5 

11.7 

1966 1/ 

10.7 

10.3 

9.3 

9.1 

8.8 

8.5 

8.8 

8.7 

T.9 

7.3 

7.7 

7-3 

8.7 

1/  Preliminary. 

2/  Includes  shipments  to  U.  S.  Territories. 


Totals  computed  from  unrounded  numbere. 
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Table  17. — Lard,  inclioding  rendered  pork  fat:    United  States  exports  and  shipments, 

by  country  of  destination,  I957-66 


Country  of 


ae  ST^maoxou 

:  1957  ; 

1958 

:  1959 

:  i960  : 

1961 

:  1962 

:  1963 

:  I96U 

:  1965 

.  1900 
T  / 

:  i/ 

:  Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

:  lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

North  America 

Canada 

:  12 

3 

15 

23 

20 

19 

12 

15 

17 

19 

Costa  Rica 

:  2 

5 

5 

3 

2/ 

1 

2/ 





2/ 

Cuba 

:  180 

192 

211 

7k 







Dominican  Republic 

:  2/ 

2/ 

2/ 

%J 

2/ 

2/ 

i, 

2/ 

£iX  oa^vouor 

J 

2 

2 

0  / 

2/ 

2/ 

r 

Guatemala 

'  5 

6 

5 

2/ 

Haiti 

:  6 

7 

9 

7 

6 

7 

6 

Mexico 

:  Ik 

12 

8 

11 

13 

9 

8 

11 

lU 

15 

Netherland  Antilles 

'•  H 

1 

H 

^ 

1 

J/ 

1 

1 

Canal  Zone 

;  H 

2/ 

2/ 

2/ 

2/ 

2/ 

Panama,  Republic  of 

5 

3 

3 

3 

3 

3 

2 

2 

Other 

:  2/ 

1+ 

3 

2 

3 

2 

2 

Total 

:  230 

23S3 

263 

126 

1^9 

^^3 

1+2 

Year  beginning  October 


South  America 
Bolivia 
Brazil 
Colonibia 
Ecuador 
Peru 

Venezuela 
Other 
Total 

Europe 
Austria 

Belgium-Luxembourg 
Cze  choslovaMa 
Western  Germany 
Italy 

Netherlands 
United  Kingdom 
Yugoslavia 
Other 
Total 

Asia 

Other 

Total  exports 


Shipments  to  U.S. 
Territories; 
Puerto  Rico 
Virgin  Islands 
Guam 

Total  shipments 

Total  exports  and 
shipments 


2/ 
1 
1 


k 

J/ 
7 

2/ 
131 
12 

 2 

HE 


5 
2/ 


J/ 

36 

2/ 
2 

230 
lU 

^B2 


k 

H 

H 
2/ 
1 
1 
1 


J/ 

19 
2/ 
1 

359 


3 

2/ 
2 

2/ 

2 


 1 

w 


23 
2/ 
5 

276 
2/ 

 3_ 


309 


2 

2/ 
2 

2/ 

2 

T 


2/ 
1 
15 

2/ 


2/ 
1 

2/ 

3 


1 
6 
21 


UlU 
7 
2/ 
W 


15 
7 

2/ 

2 

2/ 

2 


1 
9 
15 

"2/ 

509 
2U 
12 


570 


3 
13 

2/ 
1 

2/ 
1 

"iH" 


H 

2/ 

299 


1 

2/ 
1 


100 


303  107 


396        533  653 


2/ 


2/ 
"TO 


50 


—  2/ 

366  156" 


2/ 
2 

2/ 
1 


1 

2 

130 

"iz. 


2/ 

IST" 


:  6U 

72 
2/ 

61 

H 
2/ 

66 

2/ 

61 

f/ 

63 

— P— 

69 

2/ 

65 

62 
2/ 

63 

H 
2/ 

:  65 

73 

62 

62 

63 

4 

6? 

:  U6l 

608 

716 

513 

508 

571 

706 

U31 

218 

2if7 

~T7  PreHmina!i7\  2/  Less  than  500,000  pounds. 
Totals  compited  from  unrounded  numbers. 
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partly  to  increased  lard  production  abroad 
and  the  current  EEC  lard  export  subsidy  of 
$60  per  metric  ton  (2.7  cents  per  pound). 
These  could  result  in  smaller  U.S.  exports 
of  lard  to  the  United  Kingdom,  thus  forc- 
ing more  lard  back  in  the  domestic  market. 
The  U.K.  accounts  for  about  three- fourths 
of  U.S.  lard  exports. 

Spain  is  planning  to  build  a  lard 
processing  plant  to  produce  an  edible  lard 
oil  by  a  new  process.    The  plant  will  have 
a  capacity  to  make  25,000  tons  of  oil  per 
year  from  pork  lard,  of  which  there  is  a 
large  surplus  in  Spain. 

Lard  prices  (tanks,  loose,  Chicago) 
dropped  sharply  from  10.7  cents  per  pound 
in  October  1966  to  7.3  cents  in  September 
1967,  reflecting  increased  lard  production 
and  general  price  declines  in  food  fats 
and  oils.    The  1966/67  season  average  price 
was  8.7  cents  per  pound,  3  cents  below  the 
year  before.    Lard  prices  in  October  1967, 
at  7.0  cents  per  pound,  were  nearly  k  cents 
Tinder  October  1966.    Lard  prices  during 
1967/68,  like  those  of  most  edible  fats 
and  oils,  are  expected  to  average  some- 
what below  1966/67  levels. 

BUTTER 

1967/68  Butter  Su-pTDlies  Up 
Due  to  Larger  Starting  Stocks 

Butter  output  (including  farm)  in 
the  fats  and  oils  marketing  year  that 
started  October  1,  I967,  may  be  down 
slightly  from  the  1,2^5  million  pounds  in 
1966/67.     Slightly  more  milk  will  be 
available  for  use  in  manufactured  dairy 
products.    However,  new  import  quotas  on 
dairy  products  likely  will  sharply  reduce 
the  amount  of  foreign  milkfat  available 
for  use  in  manufacturing.    Total  butter 
supplies  are  expected  to  be  above  last 
season  --  about  l.U  billion  po\ands,  com- 
pared with  1.3  billion  --  as  a  result  of 
larger  stocks.     Carryover  stocks  on  Octo- 
ber 1,  1967,  totaled  211  million  poiinds  — 
up  sharply  from  the  68  million  of  last 
October  1.    Of  this  total,  around  173 
million  pounds  were  in  government  holdings. 
Last  season,  government  holdings  at  the 
start  of  the  marketing  year  were  negligi- 
ble. 

Butter  prices  (grade  A,  bulk, 
Chicago)  during  October-March  1967/68  may 


average  near  the  price  support  rate  of 
66. k  cents  per  pound  (Chicago),  or  about 
the  same  as  for  this  period  a  year  ago. 
Currently,  butter  production  is  running 
above  a  year  ago  and  domestic  use  is  down. 
As  a  result,  commercial  stocks  are  smaller 
than  last  year. 

Domestic  disappearance  of  butter  in 
1967/68  ( October- September )  is  axpected  to 
total  around  1.2  billion  pounds,  slightly 
above  ±966/67.    With  government  holdings 
of  butter  at  substantial  level,  larger  quan- 
tities than  in  1966/67  are  expected  to  be 
used  in  the  school  lunch  and  welfare  pro- 
grams.   Increased  domestic  butter  donations 
are  expected  to  more  than  offset  antici- 
pated declines  in  commercial  consumption. 
In  1967/68,  these  donations  may  check  the 
30-year  downtrend  in  per  capita  consump- 
tion of  butter. 

Exports  and  shipments  of  butter  in  . 
1967/68  may  increase  slightly  from  the 
less  than  10  million  pounds  for  1966/67. 
Historically,  butter  exports  are  small  and 
increase  only  when  CCC  stocks  become 
burdensome.    In  1963/6U,  when  stocks  were 
at  exceptionally  high  levels,  a  total  of 
319  million  po-onds  was  exported,  largely 
because  European  production  and  stocks 
were  reduced  by  2  years  of  adverse  weather 
conditions,  as  well  as  by  heavy  foreign 
donations  as  butter  oil  and  ghee. 


PEAMJTS 

Supply  Record  High; 

Prices  Hear  CCC  Support 

The  total  supply  of  farmers '  stock 
peanuts  in  the  1967/68  marketing  year  that 
started  August  1  is  estimated  at  2.9  bil- 
lion po\inds  (net  weight)  --  about  3  per- 
cent above  the  year-earlier  record,  l/  The 
increase  is  due  to  the  larger  crop  (table 
20). 

The  1966  pestnut  crop  was  estimated 
(as  of  October  1)  at  2,5^2  million  pounds, 
compared  with  2,4ll  million  in  1966.  Half 
the  year's  crop  is  expected  to  be  produced 
in  the  Southeast  area,  with  the  Virginia- 
Carolina  area  and  the  Southwest  each  pro- 
dacing  a  quarter  (table  19).  Expected 

1/  See  footnote  on  page  26.. 
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Table  18. — Creajnsry  Butter  (actual  weig)»t):    Supply,  disposition  and  price,  by  months,  crop  years  1952-66 

Production 


year 

:  Total 

beginning 

Oct. 

Nov.  : 

Dec. 

Jan.  : 

Feb. 

:  March 

Apr. 

May 

June 

July 

Aug. 

:  Sept. 

:  or 

October 

:  average 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb 

.    Mil.  lb.    Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

Mil.  lb. 

1952 

88 

 ^75- 

95 

lOH 

102 

121 

133 

~55~ 

"""155— 

"35" 

n9 

95 

1,3-^ 

1953 

92 

91 

109 

118 

117 

142 

I4l 

165 

160 

128 

109 

92 

1,464 

195't- 

89 

88 

99 

108 

104 

121 

129 

158 

152 

123 

102 

92 

1,366 

1955 

95 

93 

106 

115 

114 

130 

135 

152 

149 

128 

no 

92 

1,418 
1,402 

1956 

93 

92 

103 

115 

no 

125 

132 

159 

148 

126 

107 

90 

1957 

:  100 

94 

106 

118 

n3 

129 

131 

152 

145 

126 

97 

87 

1,400 

I95S 

:  93 

90 

107 

117 

109 

121 

128 

144 

136 

n3 

92 

83 

1,332 
1,369 

1959 

:  92 

92 

108 

118 

U9 

130 

128 

148 

l4o 

n5 

96 

82 

i960 

:  93 

94 

109 

120 

n6 

131 

134 

154 

153 

128 

108 

95 

1,434 

1961 

110 

110 

126 

143 

131 

150 

l47 

167 

152 

122 

104 

91 

1,552 

1962 

108 

105 

118 

133 

122 

136 

140 

156 

143 

n4 

95 

86 

1,456 

1963 

:  92 

92 

112 

130 

125 

I4l 

144 

154 

143 

in 

95 

86 

1,425 

1964 

95 

96 

121 

132 

125 

141 

139 

145 

134 

104 

84 

73 

1,389 

1965 

:  78 

78 

91 

99 

92 

102 

107 

n5 

114 

83 

77 

69 

1,103 

1966  kj 

78 

81 

97 

112 

105 

112 

120 

129 

130 

105 

86 

75 

1.230 

Cold  Storage  Stocks 

,  first 

of  Month 

1952 

111 

102 

84 

73 

86 

100 

133 

150 

194 

257 

310 

335 

1953 

:  323 

312 

291 

282 

294 

304 

347 

376 

422 

468 

504 

5Q8 

igji* 

:  489 

463 

423 

379 

342 

315 

3n 

293 

308 

335 

352 

328 

1955 

295 

257 

202 

163 

132 

98 

88 

77 

80 

no 

134 

118 

1956 

90 

62 

40 

25 

29 

32 

41 

62 

96 

147 

176 

172 

1957 

145 

127 

109 

87 

86 

88 

106 

n6 

135 

171 

190 

178 

1958 

146 

120 

93 

69 

64 

64 

63 

82 

104 

138 

148 

132 

1959 

93 

67 

47 

31 

34 

43 

65 

86 

119 

163 

180 

169 

i960 

136 

116 

91 

77 

76 

80 

98 

123 

159 

218 

250 

256 

1961 

:  238 

231 

224 

225 

239 

260 

303 

345 

387 

429 

469 

456 

1962 

419 

396 

376 

359 

363 

355 

392 

403 

429 

471 

493 

482 

1963 

450 

386 

318 

271 

229 

199 

191 

185 

197 

225 

253 

232 

1961* 

:  188 

151 

97 

71 

63 

69 

96 

n7 

149 

191 

217 

184 

1965 

161 

125 

83 

52 

34 

27 

26 

34 

53 

86 

92 

86 

1966  \] 

68 

58 

39 

32 

35 

55 

76 

103 

151 

192 

228 

233 

Export 

1952 

2/ 

2/ 

2/ 

2/ 

2/ 

2/ 

2/ 

2/ 

2/ 

2/ 

2/ 

14 

1953 

3 

2 

% 

5 

5 

6 

1 

9 

2 

3 

45 

195^ 

1 

13 

11 

18 

19 

14 

16 

37 

32 

14 

2 

n 

190 

1955 

9 

21 

34 

28 

19 

39 

l4 

28 

23 

8 

7 

9 

240 

1956 

1 

3 

2 

1 

1 

3 

1 

2/ 

2/ 

2 

1 

2 

18 

1957 

1 

1 

1 

3 

6 

2 

9 

3 

3 

2 

6 

1 

34 

1958 

1 

1 

1 

1 

2/ 

2/ 

2_ 

1 

2 

1 

2 

9 

19 

1959 

6 

4 

3 

1 

1 

1 

1 

2/ 

1 

1 

1 

1 

20 

i960 

2/ 

1 

1 

1 

1 

2/ 

1 

1 

1 

1 

1 

8 

1961 

2/ 

1 

1 

1 

1 

1 

1 

2 

2 

2 

2 

4 

18 

1962 

2 

15 

8 

1 

4 

6 

6 

12 

5 

n 

31 

27 

131 

1963 

27 

32 

35 

41 

31 

32 

23 

34 

24 

16 

13 

n 

319 

1964 

23 

25 

34 

13 

n 

17 

7 

5 

4 

2 

4 

2 

150 

1965 

2 

1 

3 

3 

4 

3 

2 

1 

1 

^/ 

1 

1 

24 

1966  V 

1 

1 

1 

1 

2/ 

2/ 

2/ 

1 

2/ 

2/ 

1 

2/ 

7 

1952 

DomBBtlc  dlsappeatrance  3/ 

97 

.94 

106 

91 

88 

88 

n6 

112 

90 

83 

93 

95 

1,152 

1953 

100 

110 

no 

106 

102 

95 

106 

n7 

104 

92 

103 

109 

1,255 

1954 

U3 

116 

133 

127 

112 

no 

132 

106 

94 

91 

124 

n3 

1,371 

1955 

124 

126 

111 

118 

129 

101 

132 

121 

96 

96 

n8 

112 

1,383 

1956 

120 

112 

116 

111 

107 

112 

no 

124 

97 

95 

no 

ns 

1,329 
1,365 

1957 

118 

111 

127 

118 

105 

109 

n3 

129 

107 

104 

105 

118 

1958 

IIT 

115 

131 

123 

108 

122 

109 

121 

100 

102 

106 

n4 

1,368 

1959 

112 

109 

121 

115 

109 

107 

106 

ns 

95 

97 

106 

n6 

1,307 

i960 

113 

119 

122 

121 

in 

112 

109 

n8 

92 

95 

101 

112 

1,335 

1961 

117 

116 

124 

129 

109 

106 

104 

124 

108 

80 

ns 

125 

1,356 

1962 

128 

111 

126 

129 

127 

92 

123 

119 

96 

80 

75 

91 

1,296 

1963 

129 

128 

123 

134 

124 

n7 

127 

108 

91 

68 

103 

118 

1,370 

1964 

109 

126 

112 

126 

108 

97 

in 

108 

87 

76 

n4 

94 

1,267 

1965 

U2 

118 

120 

116 

95 

100 

96 

95 

81 

76 

82 

85 

1,176 

1966  \J 

88 

99 

103 

110 

85 

_  90 

93 

80 

89 

68 

81 

97 

1,082 

Price  per 

pound,  crea»sry,  Grade  A  (92 

score)  bulk,  Chicago 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

1952 

71.0 

69.2 

67.1 

66.9 

66.9 

66.6 

65.1 

65.1 

65.1 

65.1 

65.1 

66.1 

1953 

67.4 

66.2 

65.5 

65.3 

65.3 

64.5 

57.3 

57.1 

56.9 

56.9 

57-0 

58.4 

61.5 

1954 

59.1 

58.9 

59.6 

57-4 

57.4 

57.4 

57.3 

57.1 

57.1 

57-1 

57.3 

58.0 

57.8 

1955 

57.6 

57.9 

57-7 

57.4 

57.4 

57.4 

58.3 

59.2 

59.1 

59.2 

59.5 

60.3 

58.4 

1956 

60.6 

61.9 

59-9 

59.4 

59.4 

59-4 

59-4 

59.4 

59-4 

59.4 

59.6 

61.1 

59.9 

1957 

59.8 

59.4 

59-7 

59.4 

59.4 

59.3 

57.8 

57.7 

57.8 

57.8 

58.2 

60.2 

58.9 

1958 

58.4 

58.0 

60.0 

57-7 

57.7 

57.8 

57.8 

57.9 

58.0 

58.0 

60.1 

62.6 

58.7 

1959 

61.8 

64.0 

64.0 

58.0 

58.0 

58.0 

58.0 

57.9 

58.0 

58.0 

59.1 

61.3 

59.7 

i960 

60.8 

60.9 

60.5 

60.5 

60.5 

60.5 

60.5 

60.5 

60.5 

60.5 

60.5 

60.5 

60.6 

1961 

60.5 

60.5 

60.5 

60.5 

60.5 

60.5 

58.0 

58.0 

57.9 

58.0 

58.0 

58.3 

59.3 

1962  : 

58.0 

58.0 

58.0 

58.0 

57.9 

58.0 

58.0 

58.0 

58.0 

58.0 

58.0 

59.7 

58.1 

1963 

58.5 

58.1 

58.0 

58.0 

58.0 

58.0 

58.0 

56.0 

58.0 

58.0 

59-5 

61.3 

58.4 

1964 

60.5 

62.2 

59.2 

58.0 

58.0 

58.0 

59-0 

59.0 

59.0 

59.0 

61.0 

62.2 

59.6 

1965 

62.9 

63.3 

63.4 

59.3 

61.8 

64.1 

62.8 

63.6 

66.0 

71.3 

73.0 

74.9 

65.5 

1966  4/ 

68.8 

67.6 

66.5 

66.5 

66.5 

66.5 

66.4 

66.5 

66.5 

66.5 

67.1 

67.1 

66.9 

1/  Includes  shlfnent  to  U.  S.  Territories.    2/  Less  than  500,000  pounds.    2/  Indudes  eoae  iafortB.    kj  PrellainarT'. 
Votals  coaputed  trcm  unrounded  nodiers. 
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yields  per  acre  are  somewhat  below  the 
1966  record  in  the  Virginia- Carolina  area 
and  the  Southwest.    But  in  the  Southeast 
area,  record  yields  are  being  obtained 
this  year. 

The  1967  acreage  to  be  harvested 
for  nuts,  at  l.k  million,  is  nearly  2  per- 
cent below  last  year's.    Acreage  allotments 
for  1967- crop  peanuts  were  again  at  the 
legal  minimum  of  1.6  million  acres.  While 
acreage  harvested  for  nuts  has  changed 
little  in  recent  years,  peanut  output  has 
increased  with  the  sharp  uptrend  in  yields. 
The  U.S.  average  yield  has  risen  from  969 
pounds  per  acre  in  1957  to  the  l,8l7  pounds 
now  estimated  (October  l)  for  I967  —  an 
increase  of  about  88  percent  during  the 
last  decade. 

Because  of  sharp  increase  in  yields, 
U.S.  peanut    production  from  the  minimum 
acreage  allotment  has  resulted  in  peanut 
supplies  above  edible  requirements.  CCC 
has  acquired  the  excess.    Season  average 
prices  to  growers  have  averaged  near  the 
CCC  support  level.    The  1967/68  outlook  is 
for  peanut  prices  to  average  around  11.^4- 
cents  per  pound  ($227  per  ton)  --  a  shade 
above  last  year. 

The  1967  crop  of  peanuts  is  being 
supported  at  a  national  average  loan  rate 
of  $227  per  net  weight  ton  (11.35  cents 
per  poiind)--the  same  as  in  1966.    The  1967 
rate  is  75-2  percent  of  the  August  1,  1967, 
parity  price.    Support  by  types  is  as 
follows:    Virginia,  $239.86;  Runner, 
^2lk.2k;  Southeast  Spanish,  $231.98;  South- 
west Spanish,  $222.70;  and  Valencia  (suit- 
able for  cleaning  and  roasting),  $239.86. 
Price  support  will  be  available  through 
loans  and  purchases  from  time  of  harvest 
through  January  31?  1968.    The  marketing 
agreement  program — which  was  started  with 
1965- crop  peanuts  to  regulate  the  quality 
of  peanuts  marketed  by  handlers  for  edible 
use--also  is  being  continued  in  1967/68. 

Edible  Consumption  Expected 
to  Increase 

About  two- thirds  of  the  total  U.S. 
disappearance  of  peanuts  is  in  edible  pro- 
ducts- -chiefly  peanut  butter,  candy,  salted, 
ajid  roasted  in  shell  peanuts.    The  remain- 


ing one- third  is  crushed  for  oil  and  meal, 
exported,  used  for  seed  and  feed,  or  is 
classified  as  fana  loss.    Distribution  of 
the  1966  crop  was  as  follows:  domestic 
food  use,  61  percent;  crushings,  23  per- 
cent; exports,  9  percent;  said  seed,  and 
loss,  7  percent. 

Since  1955/56,  the  edible  consvimption 
of  peanuts  (farmers'   stock  basis)  has  risen 
from  955  million  pounds  to  1,^90  million 
in  1966/67.    On  a  per  capita  basis,  the 
increase  has  been  from  5-8  pounds  to  7-6 
pounds.     Of  this,  almost  7  pounds  are 
consvimed  in  the  form  of  peanut  butter 
(including  sandwiches),  salted  peanuts, 
and  in  candy.    The  other  pound  is  divided 
almost  equally  between  cleaned  roasting 
stock  peanuts  (the  ball-park  type)  and 
those  consumed  as  food  on  the  farm.  In 
1966/67,  about  53  percent  of  the  total 
edible  peanuts  went  into  the  manufacture 
of  peanut  butter  (including  sandwiches), 
2k  percent  were  salted,  and  21  percent 
were  used  in  candy. 


1/  USM.  Statistical  Reporting  Service 
(SRS)  collects  and  publishes  reports  of  the 
operations  of  all  shell ers,  crushers  and 
processors  under  the  Peanut  Statistics  Act. 
Beginning  with  the  SRS  August  I967  Monthly 
Peanut  Stocks  and  Processing  Report  and  the 
1966/67  Seasonal  Report,  data  relating  to 
inventories  and  millings  of  "farmers'  stock" 
peanuts  will  be  in  terms  of  "net  weight". 
Further,  for  stocks  of  peanuts  at  month's 
end,  the  procedures  and  factors  for  deriv- 
ing "equivalent  farmers'  stock"  have  been 
changed  to  more  nearly  reflect  current  op- 
erations.    Stocks  of  total  shelled  peanuts 
(shelled  edibles  plus  oil  stock)  are  now 
converted  to  an  equivalent  farmers '  stock 
basis  by  a  factor  of  1.33-    This  is  designed 
to  reflect  the  average  total  kernel  content 
on  a  net  weight  basis.    No  adjustment  is 
now  used  for  converting  cleaned  in  shell 
peajiuts  to  an  equivalent  farmers'  stock 
basis,  since  data  reported  are  essentially 
on  a  net  weight  basis.    Heretofore,  in 
computing  gross  weight  equivalent  farmers' 
stock,  shelled  edibles  have  been  factored 
by  1.55  and  cleaned  in  shell  by  I.05. 
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Table  19. — Peanuts:    Production  emd  prices  received  by 
farmers,  by  areas,  1950-6? 


Production 


Price  received  by  farmers, 
 per  pound  


year 

Va.-N.  C. 
area 

;    s.  E.  ; 

•      area  ' 

S.  W. 

area 

loxai 

;  Va.-N.  C. 

[  area 

;     s.  E. 

\  area 

s.  w. 

axea 

National 
average 

'  

Million 

Million 

Ml  1  1 1  on 

• 

Million 

pounds 

pounds 

pounds 

pounds 

Lenu 

uenx 

uenTi 

uenu 

X  ,  L\jO 

HOD 

-Lc.  f 

XU.  H 

lU.  i 

XU.  y 

lypi 

05  0 

-i-,D5y 

TOO 

Q  <^ 

y.D 

0  0 

9-^ 

1  A  )i 
lU.  H 

1  lit; 

-L  J  j5d 

XX.  J 

xu.^ 

11 . 4 

1  A  0 

lU.  y 

-L  ,5  I"* 

Ton 
xc: .  vj 

XU.  D 

11 .  U 

11  1 
11 . 1 

)lOll 

1  cc 

-1-55 

T  rw~iA 
-L  ,  uuo 

1  3  c 
-■-J.5 

XX  .X 

11  '7 

11 .  ( 

100 

jOO 

1  3  T 
X  J.X 

XX  .  d 

11  c 
11 .5 

11  7 

11.  ( 

coo 

ODU 

m-f 

X  ,DU( 

11.  9 

10.  ( 

11  0 
11 .  c 

11  0 
11 .  d 

T  OCT 

ODU 

0)1 0 

1,'+JD 

XU. 

TAT 
lU.X 

1  A  ll 

1  A  ll 
lU.  4- 

1  ncfi 

cell 

000 

Of  J 

X  ,ox*+ 

T  A  0 

xu.y 

TAG 
±0.5 

1  A  c 

1  A  < 
lU.  D 

1  QCO 

-•-959 

1  coo 

XU.  D 

y.o 

9.4 

y.D 

i960 

367 

1,718 

11.0 

9.U 

10.0 

10.0 

1961 

1+71 

838 

3U8 

1,657 

11.6 

10.7 

10.7 

10.9 

1962 

559 

798 

363 

1,719 

11.8 

10.6 

10.7 

11.0 

1963 

5U2 

l,03i+ 

365 

1,91+2 

11.3 

11.2 

11.1 

11.2 

I96U 

525 

1,137 

U37 

2,099 

11.8 

11.0 

10.9 

11.2 

1965 

659 

1,238 

1+86 

2,381+ 

12.0 

11.2 

11.1 

11.1+ 

1966 

657 

1,129 

625 

2,1+11 

11.1+ 

11.2 

11.1 

11.2 

iq67  1/ 

61+5 

1.^05 

592 

2.5I+2 

2/U,8 

2/11. S 

2/11.1 

2/11.5 

1/  Preliminary.    Based  on  October  1  indications.    2/  August- October  average. 


Table  20. --Peanuts:    Supply  and  disposition  (farmers' 
stock  basis),  United  States,  195O-67 


Year 
begin- 
ning 
Aug.  1 


Supply 


Begin- 

Produc- 

Im- 

ning 

Total 

tion 

ports 

stocks 

supply 

Aug.  1 

Disposition 


Ex- 
ports 

and 
ship- 
ments 


Clash- 
ed 
for 

oil 


Seed, 
feed, 
farm 
loss 
and 
shrink- 

_ags  


Domestic  food  use 


Mili- 
tary 


Civil- 
ian 


Civil- 
ian 

per 
capita 


Million 

Million 

Million 

Million 

Million 

Million 

Million 

Million 

Million 

pounds 

pounds 

pounds 

pounds 

pounds 

povinds 

pounds 

pounds 

pounds 

Pounds 

1950 

2,035 

0 

187 

2,222 

69 

629 

211 

11+ 

967 

6.1+ 

1951 

1,659 

0 

332 

1,991 

8 

1+32 

120 

10 

1,005 

6.6 

1952 

1,356 

0 

1+16 

1,772 

3 

195 

lljJ+ 

10 

998 

6.1+ 

1953 

1,571+ 

1+22 

1,996 

239 

303 

153- 

10 

1,007 

6.1+ 

1951+ 

1,008 

180 

286 

1,1*71+ 

9 

107 

130 

7 

1,012 

6.3 

1955 

1,51+8 

5 

209 

1,762 

6 

257 

157 

1 

95I+ 

5.8 

1956 

1,6C7 

5 

387 

1,999 

102 

260 

152 

3 

1,026 

6.1 

1957 

l,i+36 

2 

1+56 

1,891+ 

1+8 

239 

I62 

3 

1,081 

6.1+ 

1958 

1,811+ 

2 

361 

2,177 

62 

335 

170 

8 

1,088 

6.3 

1959 

2/1,523 

1 

511+ 

2,038 

72 

292 

96 

3 

1,151 

6.5 

i960 

1,718 

i/ 

1+21+ 

2,11+2 

81 

362 

87 

8 

1,236 

6.9 

1961 

1,657 

3 

368 

2,028 

3!+ 

256 

81+ 

7 

1,258 

6.9 

1962 

1,719 

2 

389 

2,110 

1+3 

302 

75 

8 

1,285 

6.9 

1963 

1,91+2 

2 

397 

2,31+1 

97 

380 

107 

5 

1,31+2 

7.1 

1961+ 

2,099 

2 

1+10 

2,511 

179 

1+73 

75 

8 

1,1+03 

7.1+ 

1965 

2,381+ 

1 

373 

2,758 

2I+7 

517 

77 

1I+ 

1,1+91 

7.6 

1966  3/ 

2,1+11 

2 

it  12 

2,825 

233 

?r6 

151+ 

2 

1,U88 

7.6 

1967  5/ 

2.5I+2 

1 

1/372,, 

2,915 

250 

600 

ISO 

1,550 

7.8 

Prior  years  were  gross  welj^t.  3/ 
5/  Net  wei^t  basis. 


Beginning  vrLth  1959  crop,  production  reported  on  a  net  weight  basis. 
Preliminary,    kf  Based  on  October  1  indications.    Illsposition  forecast. 
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The  edible  consumption  rate  in 
IS^G/Gj  is  estimated  at  nearly  8  pounds — 
up  slightly  from  the  "J  .€  pounds  the  year 
before.    Rising  consumer  incomes,  along 
with  increased  consumer  acceptance  of 
quality  peanut  products  are  factors  boost- 
ing the  peanut  usage  rate.    With  increased 
pop\ilation,  total  consumption  likely  will 
be  even  higher.    In  spite  of  the  project- 
ed increases  in  edible  fteanut  consumption 
and  farm  loses,  around  85O  million  pounds — 
about  a  third  of  the  I967  peanut  cirop — 
will  be  available  for  crushing,  exports, 
and  stock  accumulation.    Most  of  the 
peenuts  placed  under  the  support  program 
are  expected  to  be  acquired  by  CCC. 

Peanut  crushings  dviring  I967/68 
are  expected  to  total  above  the  57^  mil- 
lion po\mds  (farmers'  stock  basis)  crush- 
ed last  year.    The  level  of  crush  will 
depend  somewhat  upon  the  CCC  diversion 
policy  (with  resi)ect  to  peanuts  acquired 
under  the  I967  support  program),  and  the 
quality  of  the  1967-crop  peanuts. 

Peanut  exports  smd  shipments  in 
1966/67  totaled  233  million  poxrnds  (farm- 
ers' stock  basis) — about  the  same  as  the 
year  before,  but  considerably  above  aver- 
age.   The  availability  of  svirplus  peanuts 
from  CCC  stocks  at  competitive  world 
prices,  have  helped  maintain  U.S.  peanut 
exports  in  recent  years.    Exports  consist 
of  i)eanuts  bought  from  CCC  by  the  trade 
primarily  of  dollar  sales  to  Canada, 
Western  Europe,  and  Latin  America  for 
edible  uses.    Peanut  exports  in  1967/68 
will  face  larger  competitive  supplies, 
mainly  from  India. 

1968-Crop  Peanut  Marketing 
Quota  and  Allotment  Announced 

A  marketing  quota  requirement  of 
1,489,250  tons  (2,978  million  pounds)  of 
1968-crop  peanuts,  and  a  national  allot- 
ment of  1,610,000  acres  for  picking  and 
threshing  was  announced  by  the  USDA  on 
October  27,  I967.    This  is  the  minimum 
marketing  qxiota  and  acreage  allotment 
permitted  under  existing  legislation. 

Peanut  marketing  quotas  have  been 
in  effect  each  year  since  19^9'    The  last 


referendum  was  held  on  November  23,  I965, 
when  a  record  97.5  percent  of  the  36,Ul3 
growers  voting  favored  quotas  for  the  I966, 
1967,  and  1968  crops.    Existing  legislation 
provides  that  when  qtiotas  are  in  effect, 
the  price  of  peanuts  will  be  supported  at 
a  level  between  75  and  90  percent  of  the 
parity  price. 

FLAXSEED 

1967  Supply  Down  One-Fourth; 
Prices  May  Increase  Some 

Total  flaxseed  supplies  in  tjie  otir- 
rent  narketing  year  that  begajS  July  1,  1967, 
are  placed  at  29.6  million  bushels.  This 
is  one- fourth  below  the  39-1  million  bush- 
els of  last  season  ajid  the  smallest  since 
1961/62  (table  22) . 

Flaxseed  production  in  I967  is 
estimated  at  20.3  million  bvishels — 15  per- 
cent below  last  year  and  the  smallest  since 
1939'    The  decrease  is  due  to  a  23  percent 
reduction  in  harvested  acreage,  which  at 
2.0  million  acres  compares  with  2.6  mil- 
lion the  year  before.    Yields  jjer  acre 
are  placed  at  10.0  bushels,  compared  with 
9-1  bxxshels  in  I966.    However,  yields  are 
down  1.5  bushels  per  acre  in  North  Dakota, 
which  will  produce  nearly  45  percent  of 
this  year's  crop.    In  Minnesota  and  South 
Dakota  yields  are  well, above  average. 
Over  98  percent  of  the  I967  crop  is  ex- 
pected to  be  harvested  in  these  3  States. 

The  1967  flaxseed  crop  is  nearly 
equal  to  domestic  requirements  for  crush- 
ing and  seed.    Little,  if  any,  is  expected 
to  be  acquired  by  the  CCC  \ander  the  price 
support  program.    Flaxseed  prices  received 
by  farmers  in  1967/68  are  expected  to  aver- 
age around  $3.00  per  bushel,  slightly 
above  the  CCC  price  support  rate  of  $2.90 
(farm  basis)  and  the  $2.89  per  bushel  re- 
ceived last  season.    During  July-October 
1967,  flaxseed  prices  to  farmers  averaged 
$2.96  per  bushel,  a  shade  above  a  year  ago. 

The  flaxseed  price  support  program 
is  being  handled  thro\agh  farm  ajid  ware- 
house-stored loans  and  purchases  in  most 
areas,  the  same  as  in  recent  years.  Price 
support  loans  are  available  up  to  30  days 
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Table  ai.—FlEucseed:    Acreage,  yield  and  production  by  States,  crop  years  19&i-67 


nOVEHEER  1967 


Acreage  harvested 


Yield  per  acre 
harvested 


Production 


Price  per  bushel 
received 


196^  : 

1965  ; 

1966  : 

-=-  '- 

1967  ; 

196^  : 

1965  ; 

1966  ; 

1967 

196U 

1965 

1966  ; 

1967  ; 

Season  average  : 
196k  :  1965  :  1966  : 

i/ 

— rXi  ~ 

TuCU* 

-=- — - 

imou. 

JSOU. 

— 

• 

• 

acres 

acres 

acres 

T>,-. 

J3U  • 

JXi» 

ITU  * 

UU  ■ 

UU  ■ 

UU  . 

Pol. 

Pol. 

Pol. 

Dol. 

Wisconsin 

2 

16.0 

xp.u 

18,0 

UQ 

J° 

2.66 

2.66 

2.85 

Minnesota 

kkk 

295 

10.0 

lU.O 

9.5 

13.5 

U,620 

6,216 

3,838 

3,982 

2.89 

2.86 

3.00 

3.02 

lova 

10 

k 

3 

18.0 

20.0 

18.0 

15.0 

72 

200 

72 

1*5 

2.78 

2.80 

2.95 

2.95 

Hortb  Dakota 

1,680 

1,630 

1,516 

1,182 

8.0 

12.0 

9.0 

7.5 

13,1A0 

19,560 

13,61*4 

8,865 

2.82 

2.77 

2.85 

2.91 

Sooth  Dakota 

569 

597 

513 

8.5 

llf.O 

9.0 

lU.O 

If, 607 

7,966 

5,373 

7,182 

2.82 

2.83 

2.95 

3-00 

Texas 

107 

9^ 

89 

25 

11.5 

10.0 

8.0 

6.0 

1,230 

914-0 

712 

150 

2.60 

2.80 

2.50 

2.70 

Montana 

21 

20 

13 

6 

8.0 

12.5 

10.5 

7.0 

168 

250 

136 

2.55 

2.1*9 

2.60 

2.61* 

California 

6 

5 

2 

1 

36.0 

k3.0 

30.0 

kS.o 

216 

225 

60 

k& 

3-25 

3.25 

3.30 

3.31* 

United  States 

2,825 

2,775 

2,627 

2,025 

8.6 

12.8 

9.1 

10.0 

24,lf01 

35,1*02 

23,371 

20,31'* 

2.82 

2.80 

2.89 

2.96 

1/  JUly-October  average. 


Table  22. --Flaxseed:    Price  to  farmers,  acreage,  yield,  supply  and  distribution;  stocks  and  total 
disappearance  of  linseed  oil  in  terns  of  flaxseed.  United  States,  19't'7-67 


;      Price  per 
\  bushel 

Acreage 
harvested 

Flaxseed 

Linseed  oil  (in  terms 
of  flaxseed) 

Year 
begin- 

1 Season 
I  aver- 
i  age 

re- 
■  ceived 

:  *y 

Supply 

Distribution 

Disappearance 

ning 
JWLy 

Support 
(farm 
basis) 

Total 

Yield 
per 
acre 

Produc- 
tion 

Stocks 
July  1 

Total 
supply 

Ret 
exports 

Crush - 
ings 

Seed 

Resid- 
ual 

Stocks, 
July  1 

Domes- 
tic 

Total 
i/ 

Dol. 

Dol. 

Thou. 

acres 

Bu. 

Mil. 
bu. 

Mil. 
bu. 

Mil. 
bu. 

Mil. 
bu. 

Mil. 
bu. 

Mil. 
bu. 

Mil. 
bu. 

Mil. 
bu. 

Mil. 
bu. 

mi. 

bu. 

6.15 
5.71 
3.63 
3.31* 

3.72 
3.73 

3.61* 
3.05 

2.90 
2.99 
2.91* 
2.69 

3.00 

2.75 


5.75 
5.75 
3.71* 
2.57 


.65 
.77 
•79 
.Ik 


,26 
.83 

.76 
.82 
.80 
.89 
.95 


2.91 
3.09 
2.92 
2.78 

2.38 
2.38 
2.80 
2.90 

2.90 
2.90 
2.90 
2.90 
2.90 


4,129 
l*,973 
5,01*8 
U.090 

3,904 
3,301* 
4,570 
5,663 

4,914 
5,473 
4,793 
3,679 

2,932 
3,342 
2,514 
2,808 

3,172 
2,825 
2,775 
2,627 
2,025 


9.8 

40.6 

2/1.7 

43.0 

-.7 

30.1 

3.2 

2.5 

u.o 

54.8 

7.2 

62.6 

4.1 

37.3 

3-5 

-2.2 

8.5 

43.0 

19.4 

62.3 

2.0 

37.4 

2.8 

-3.2 

9.8 

40.2 

17.0 

57.2 

2.9 

42.3 

2.7 

.3.0 

8.9 

34.7 

12.3 

47.0 

4.2 

30.2 

2.3 

-  .2 

9.1 

30.2 

10.5 

40.7 

.2 

25.2 

3.2 

1.1 

8.2 

37.7 

11.0 

48.7 

2.4 

27.8 

3.9 

•3 

7.3 

41.3 

14.2 

55-5 

8.2 

32.3 

3.4 

.4 

8.2 

40.4 

11.2 

51.6 

10.4 

34.9 

3.9 

-1.8 

8.6 

47.0 

4.1 

51.2 

2.5 

26.2 

3.6 

-.6 

5.2 

25.1 

19.4 

44.5 

9.0 

27.3 

2.6 

-3.2 

10.2 

37.4 

8.7 

46.2 

6.0 

22.4 

2.3 

.9 

7.2 

21.2 

14.6 

35.9 

8.3 

23.2 

2.4 

-1.1 

9.1 

30.4 

3.0 

33.4 

7.0 

20.0 

2.1 

-.9 

8.8 

22.2 

5.3 

27.5 

1-5 

19.0 

2.2 

1.1 

11.5 

32.2 

3.6 

35.8 

4.3 

21.0 

2.4 

-•3 

9.8 

31.0 

8.4 

39.4 

3.6 

19.4 

2.1 

1.2 

8.6 

24.4 

13.1 

37.5 

6.5 

20.8 

2.0 

-2.7 

12.8 

35.4 

10.9 

46.3 

5.3 

22.7 

1-9 

1.1 

9-1 

23.9 

15.3 

39.1 

7.5 

19-7 

1.6 

1.2 

10.0 

20.3 

9-3 

29.6 

4 

18 

3 

7.3 
7.0 
19.5 

29.4 

33.8 
33.6 

31.3 
17.6 

7.0 
7.0 
5.1 
5.6 

4.9 
4.5 
4.7 
5.1 

6.4 
7.1 
9.9 
11.8 
9.7 


28.9 
24.5 
26.5 
36.4 

29.1 
27.8 
26.4 
26.5 

27.7 
24.5 
22.2 
22.8 

20.9 
18.5 
18.5 
19.3 

18.1 
17.1 
16.5 
15.8 
16 


31.1 
25.2 
26.7 
37.7 

30.5 
28.0 
41.7 
42.8 

34.8 
28.2 
26.6 
23.2 

23.7 
19-7 
18.5 
19.8 

18.8 
18.1 
20.6 
21.7 
18 


1/  Dcnestic  disappearance  plus  linseed  oil  exports. 
2/  Partly  estimated. 
2/  Preliminary. 

4/  Production  Indicated  October  1.    Distribution  is  forecast. 
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prior  to  the  loan  maturity  dates.  The 
terminal  (Minneapolis)  support  rate  for 
1967-crop  flaxseed  is  $3.15  per  bushel, 
the  same  as  in  I966,    Loans  will  mature 
on  May  31>  19^8,  in  Minnesota,  Montana, 
North  Dakota,  South  Dakota,  and  Wisconsin, 
and  on  April  30,  I968,  in  all  other  States 
except  Texas,  which  has  a  special  purchase 
program.    On  the  loan  maturity  date  CCC 
also  will  purchase  any  nonloan  flaxseed 
from  farmers  who  make  application.  Through 
September  30,  about  0,8  million  bushels  of 
1967-crop  flaxseed  were  placed  under  the 
support  program,  approximately  the  same 
as  a  year  ago. 

Flaxseed  exports  in  I967/68  are  ex- 
pected to  total  around  h  million  bushels 
(2  million  have  already  been  shipped)  com^ 
pared  with  7.5  million  last  season.  The 
smaller  volume  this  year  will  result  from 
the  reduced  availabilities.    Also,  the 
Flaxseed  and  Linseed  Oil  Export  Program, 
which  was  in  operation  most  of  last  season, 
is  expected  to  remain  suspended  this  mar- 
keting year.    In  I966/67,  about  7  million 
bushels  of  flaxseed  and  88  million  pounds 
of  linseed  oil  were  exported  voider  the 
program  before  it  was  discontinued  on 
June  6,  1967. 

During  I967/68,  flaxseed  crushings 
for  oil  and  meal  are  forecast  at  I8  mil- 
lion bushels,  compared  with  19,7  million 
the  year  before,    Crushings  during  July- 
September  1967  at  3.6  million  bushels, 
were  1.2  million  below  I966.  Flaxseed 
crvLshings  dioring  I962-66  averaged  nearly 
21  million  bushels,  down  aroixnd  50  percent 
from  the  earlier  19^4-0* s.    The  reduced 
demand  for  linseed  oil,  primarily  in  dry- 
ing oil  products,  has  been  a  major  factor 
in  the  decline  in  flaxseed  crushings.  An- 
other 2  or  3  million  bushels  will  be  need- 
ed for  seeding  next  year's  crop,  leaving 
aroxind  5  million  for  carryover  stocks  on 
June  30,  1968. 

Smaller  flaxseed  crops  also  are  ex- 
pected in  Canada  and  Argentina,  the  other 
major  producers  in  the  Western  Hemisphere. 
Canada  is  expected  to  produce  a  crop  of 
10,2  million  bushels,  con5)ared  with  22,0 
million  in  I966,    Lower  yields  due  to 
drought  and  reduced  acreage  account  for 


the  sharp  reduction.    Production  in  Argen- 
tina Is  estimated  at  around  I7  million  bush- 
els, compared  with  23  million  the  year  "be- 
fore.   The  United  States.,  Canada,  and  Argen- 
tina account  for  around  three -fifths  of  the 
total  world  output  of  flaxseed, 

LINSEED  OIL 

Domestic  Use  May  Remain  Stable; 
Exports  Likely  Will  Decline 

The  U,S,  supply  of  linseed  oil  in 
the  marketing  year  which  began  July  1,  I967, 
is  estimated  at  around  56O  million  pounds. 
This  would  be  down  13  percent  fran  the 
6h6  million  of  last  season.    Linseed  oil 
stocks  on  July  1  totaled  I99  million  pounds, 
compared  with  2kl  million  the  year  before. 
The  CCC  still  holds  80  million  pounds  of 
linseed  oil  acqxaired  under  the  toll-crush 
program  for  1963-crop  flaxseed. 

Linseed  oil  production  is  forecast 
at  360  million  pounds,  compared  with  I+05 
million  in  I966/67,    Domestic  disappearance 
may  be  virtually  unchanged  from  last  year's 
325  million  poiondSi    However,  intensified 
competition  from  lower-priced  soybean  oil 
could  offset  linseed  oil  usage. 
Exports  probably  will  be  down  substantially 
from  the  121  million  of  the  previous  year, 
when  the  export  subsidy  program  was  in- 
strumental in  moving  this  volume. 

Linseed  oil  prices  (raw,  tank  cars, 
Minneapolis)  dxiring  July^October  I967  av- 
eraged 12,9  cents  per  poxind,  or  near  the 
same  level  as  a  year  ago.    For  the  entire 
marketing  year,  prices  are  expected  to  av- 
erage around  this  level.    Linseed  meal 
prices  (3^  percent  protein,  bulk,  Minne- 
apolis) during  these  same  months  averaged 
$7^  per  ton,  compared  with  $82  for  this 
period  the  year  before,  reflecting  the 
general  decline  in  high  protein  feed  prices, 

INEDIBLE  TALLOW  AND  GREASES 

Supply  About  Same  as  Last  Year; 
Stable  Price  Pattern  Anticipated 

Total  supply  of  inedible  tallow 
and  greases  in  the  I967/68  marketing  year 
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Table 

23- --Tallow, 

inedible 

and  grease : 

Supply, 

disposition  and  price,  by  months. 

1954 -66 

Production 

V 

Year 

Totftl 

beginning 

Oct. 

;  Nov. 

:    Dec .  : 

Jan. 

Feb.  : 

Mar.  : 

Apr . 

May  : 

June 

July 

:  Aug. 

Sept. 

or 

October 

:  avera«e 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil . 

Mil . 

Mil . 

Mil. 

Mil. 

Mil. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb . 

lb . 

lb . 

lb. 

lb. 

lb. 

193>^ 

22k 

234 

242 

249 

225 

246 

238 

234 

0)1  A 
2»K) 

227 

257 

250 

2,875 

1955 

2U7 

272 

271 

277 

280 

282 

294 

281 

doo 

239 

257 

248 

3,215 

1956 

265 

251 

292 

280 

251 

285 

251 

262 

2bD 

245 

246 

254 

3,147 

195T 

261 

23h- 

267 

252 

214 

231 

228 

243 

239 

228 

230 

249 

2,896 

1958 

297 

236 

291 

268 

235 

267 

275 

coo 

273 

260 

255 

289 

3,214 

1959 

310 

263 

301 

301 

309 

309 

315 

277 

281 

295 

296 

3,540 

i960 

30l* 

263 

274 

320 

263 

307 

267 

317 

oAr» 

350 

309 

298 

3,561 

1961 

295 

303 

327 

307 

312 

333 

288 

jy  1 

317 

311 

3,776 

1962 

303 

310 

279 

341 

272 

343 

335 

349 

315 

326 

310 

3,829 

1963 

39U 

371 

357 

374 

377 

385 

371 

403 

425 

378 

353 

4,6o4 

1964 

405 

388 

413 

363 

359 

371 

375 

359 

395 

320 

343 

371 

4,46l 

1965 

366 

361 

399 

364 

356 

34o 

335 

372 

300 

401 

374 

4,4oi 

1966  2/ 

371 

4l4 

390 

403 

366 

393 

395 

407 

415 

353 

397 

351 

4,653 

I96T 

195"* 

stocks. 

first 

— ?  

0 1  month 

268 

250 

248 

262 

275 

263 

263 

254 

250 

 — 

245 

259 

259 

1955 

260 

250 

277 

299 

313 

330 

343 

320 

310 

331 

339 

319 

1956 

306 

308 

347 

353 

360 

361 

297 

263 

258 

259 

262 

256 

1957 

239 

2k8 

258 

278 

277 

254 

240 

24l 

23d 

2^9 

253 

241 

1958 

230 

270 

251 

296 

294 

298 

297 

299 

310 

317 

332 

323 

1959 

327 

333 

327 

325 

325 

346 

334 

323 

292 

282 

301 

311 

1960 

340 

331 

305 

347 

354 

355 

340 

Jpo 

333 

372 

379 

1961 

389 

401 

398 

4o8 

4o8 

395 

426 

4l2 

350 

381 

366 

1962 

365 

371 

397 

397 

475 

430 

434 

427 

379 

349 

356 

1963 

33'^ 

353 

373 

377 

387 

423 

401 

402 

■3 -all 

332 

315 

305 

196I1. 

282 

294 

312 

366 

437 

440 

448 

419 

372 

35^ 

354 

320 

1965 

351 

368 

392 

4l8 

1*35 

446 

410 

4l4 

357 

352 

382 

394 

1966  2/ 

423 

1*31 

447 

508 

472 

501 

497 

397 

394 

1967 

411 

Exports 

and  shipments 

195't 

105 

102 

91 

101 

103 

101 

113 

95 

 TT^ — 

J.  12 

123 

105 

1,265 

1955 

117 

106 

106 

127 

123 

122 

174 

135 

T  1  A 

110 

128 

121 

1,494 

1956 

109 

74 

145 

115 

105 

189 

133 

111 

122 

122 

87 

118 

1,431 

1957 

84 

95 

103 

89 

98 

93 

83 

106 

A-a 
"3 

95 

83 

92 

1,107 

1958 

91 

111 

88 

120 

85 

109 

109 

106 

123 

119 

131 

1,311 

1959 

1^9 

131 

160 

152 

144 

158 

172 

152 

121 

T  )tft 

124 

106 

1,718 

i960 

11*6 

120 

153 

136 

119 

155 

136 

151 

on^ 
dUp 

150 

142 

1,769 

1961 

131* 

151 

169 

121 

157 

118 

124 

170 

1  Ar\ 

120 

136 

130 

1,710 

1962 

109 

116 

114 

74 

l4o 

165 

164 

201 

1  Ao 

X  fO 

137 

159 

1,738 

1963 

157 

160 

158 

166 

155 

232 

183 

274 

221 

191 

176 

2,338 

I96l(- 

184 

191 

161 

95 

180 

172 

225 

220 

225 

J.  DO 

181 

151 

2,155 

1965 

166 

146 

197 

146 

155 

168 

143 

221 

It+p 

168 

171 

136 

1,962 

1966  2/ 

13k 

202 

165 

133 

210 

158 

197 

212 

245 

190 

132 

2,214 

1967 

Domestic 

disappearance 

195^ 

137 

135 

137 

135 

135 

145 

135 

ih3 

 r-^TT  

139 

102 

134 

144 

1,620 

1955 

Ikl 

l4o 

143 

135 

l4o 

146 

144 

148 

137 

115 

149 

139 

1,677 

1956 

153 

138 

l4l 

158 

145 

161 

151 

156 

it3 

121 

166 

153 

1,786 

1957 

169 

149 

144 

163 

l4o 

151 

144 

142 

129 

156 

168 

1,799 

1958 

166 

144 

157 

150 

145 

160 

162 

149 

152 

120 

147 

154 

1,808 

1959 

155 

138 

142 

150 

143 

163 

153 

156 

109 

117 

161 

158 

1,806 

I960 

162 

152 

147 

142 

137 

151 

146 

150 

155 

106 

152 

l46 

1,745 

1961 

1U9 

156 

148 

186 

169 

183 

178 

201 

194 

197 

183 

2,093 

1962 

188 

168 

165 

169 

178 

174 

178 

196 

176 

154 

l84 

173 

2,124 

1963 

218 

191 

195 

196 

187 

176 

188 

196 

206 

170 

196 

200 

2,320 

196lf 

208 

179 

198 

197 

176 

191 

179 

186 

188 

151 

196 

189 

2,239 

1965 

186 

191 

181 

197 

190 

208 

188 

208 

226 

166 

219 

215 

2,375 

1966  2/ 

211 

203 

208 

211 

191 

206 

202 

211 

220 

17l» 

211 

203 

2,450 

1967 

Price  per  pound. 

inedible  tallow  prime. 

c.a.f . 

delivered 

Chicago 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

195^ 

7.1 

7.3 

7.t 

6.6 

6.7 

7-1 

7.2 

0 

1955 

7.8 

7.8 

7.5 

7-2 

6.6 

6.6 

6.8 

6.9 

6^3 

6.2 

6.3 

6^7 

0.9 

1956 

6.8 

7.0 

7.0 

6.8 

6.8 

6.8 

6.8 

7-0 

7.3 

7.6 

7.8 

7.9 

7.1 

1957 

8.0 

8.0 

7.9 

7.6 

7.5 

7.8 

7.4 

7-3 

7-5 

7.6 

7.6 

7.4 

7.6 

1958 

7.6 

7.6 

7.2 

6.8 

6.5 

6.8 

6.7 

6.6 

6.4 

6.0 

5-7 

5.8 

6.6 

1959 

5.6 

5.5 

5.1 

4.8 

5-0 

5.4 

5.6 

5-3 

5-0 

5.1 

5-3 

5.2 

5.2 

i960 

5.2 

5.4 

5-2 

5.6 

6.1 

6.8 

7.6 

7.4 

5.8 

5.8 

5.6 

5.2 

6.0 

1961 

5-0 

4.8 

5.3 

5-7 

5.2 

5.7 

5.5 

5-2 

4.8 

4.8 

4.7 

4.7 

5-1 

1962 

4.8 

4.9 

4.7 

4.7 

4.7 

4.8 

5-1 

5-2 

5.3 

5.4 

5.3 

5.4 

5-0 

1963 

5.7 

5.6 

5.6 

5.5 

5.6 

5.8 

5-9 

5,8 

5.8 

6.0 

6.5 

7.1 

5.9 

1964 

7.2 

7.6 

8.2 

7.8 

8.3 

8.4 

8.6 

8.1 

7.8 

7.7 

7.2 

7-2 

7.8 

1965 

7.4 

7-1 

7.4 

7.9 

7.6 

7.4 

7.2 

7.2 

7-1 

7-2 

7.0 

7-1 

7-3 

1966  2/ 

6.5 

5.8 

6.1 

6.1 

5-7 

5.2 

5.2 

5.2 

5.0 

1^.9 

5.0 

5.5 

1967 

1/  Computed  production  based  on  reported  factory  consumption,  net  foreign  trade,  and  change  in  stocks. Reported  factory  production 
excludes  that  from  snail  rendering  plants.    During  October  1962-December  I963,  production  as  reported  by  Census  >*lch  includes  estlnates 
for  »— '11  producers.    2/  Preliminary.    Totals  computed  from  unrounded  numbers. 
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Table  2h. — Tallov,  inedible,  and  greases:    United  States  exports,  by  coTintry  of 
destination,  I958-66 


Year 

beginning 

October 

Country  or 

• 

• 

• 

• 

• 

•  1966 

i  1/ 

destination 

:  1950 

:  1959 

:  i960 
•   

:  1961 

:  1962 

:  1963 

:  1964 

:  1965 

,  Mil 

M2.J.. 

Mil* 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

1  >i 
XD  ■ 

-LP  . 

XD. 

lb . 

lb . 

lb . 

lb. 

lb. 

North  America 

Canada 

=  18 

19 

2k 

26 

32 

33 

25 

18 

11 

Cuba 

=  38 

25 

1 

Dominican  Republic 

:  6 

6 

k 

7 

6 

7 

11 

10 

11+ 

El  Salvador 

•  1 

9 

5 

15 

12 

17 

Ik 

11 

11+ 

Guatemala 

7 

10 

Ik 

13 

20 

18 

17 

21 

33 

Mexico 

=  15 

13 

k 

3 

1 

1 

3 

6 

5 

Other 

11 

1=^ 

17 

IQ 

?7 

?^ 

3n 

 36  

Total 

=  10,9 

68 

fii 

01 

103 

IIP 

South  America 

Columbia 

21 

21 

2k 

28 

21 

22 

25 

19 

33 

Ecuador 

9 

15 

16 

18 

19 

30 

23 

35 

33 

Peru 

7 

7 

11 

23 

19 

52 

26 

22 

Venezuela 

6 

7 

9 

15 

12 

23 

22 

18 

15 

Other 

k 

2 

2 

?6 

1^ 

k 

1 

Total 

63 

88 

7^ 

is^ 

108 

i?i 

10^ 

Western  Europe 

Belgium-Luxembourg 

31 

53 

21+ 

21 

.17 

38 

16 

13 

17 

France 

2/ 

k2 

3 

11 

10 

2U 

38 

9 

28 

Germany-West 

67 

9h 

119 

8k 

9k 

102 

76 

80 

50 

Italy 

269 

311 

213 

229 

197 

171 

128 

11+5 

128 

Netherlands 

229 

286 

215 

218 

186 

301 

188 

207 

183 

Norway 

2 

2 

2 

k 

5 

5 

3 

k 

It- 

Spain 

2 

38 

62 

101 

116 

101 

10k 

106 

116 

Switzerland 

8 

13 

8 

20 

32 

50 

5't 

26 

39 

United  Kingdom 

15 

26 

30 

19 

19 

59 

82 

61+ 

55 

Other 

i2 

16 

17 

£9 

26 

n 

2<) 

Total 

877 

692 

711 

880 

715 

61+9 

Eastern  Europe 

Poland 

h3 

51 

kk 

70 

65 

128 

89 

55 

29 

Yugoslavia 

2k 

12 

22 

33 

25 

13 

35 

2 

5 

U.S.S.R.  (Europe  and  Asia) 

— 

— 

198 

66 

33 

122 

167 

101 

— 

Other 

— 

— 

— 

6 

1 

9 

10 

 ^  

Total 

67 

?.6h 

175 

^2k 

27?. 

^01 

163 

Africa 

Algeria 









1 

12 

23 

20 

23 

Egypt 

58 

57 

62 

91 

106 

130 

75 

86 

137 

Ghana 



— 

— 

2/ 

5 

31 

11 

15 

31+ 

Morocco 

lU 

18 

17 

23 

20 

25 

2k 

26 

25 

Union  of  South  Africa 

38 

6h 

57 

16 

15 

32 

39 

27 

21 

Other 

I 

8 

7 

Q 

?o 

16 

1-^ 

PR 

Total 

111 

iVt 

137 

TS6 

2'50 

188 

189 

?6s 

Asia 

Turkey 

2/ 

— 

2/ 

32 

li6 

50 

16 

53 

30 

China  (Taiwan) 

27 

21 

27 

31+ 

57 

38 

51 

36 

51+ 

Japan 

.  255 

353 

U07 

298 

3U1 

i|22 

U58 

506 

518 

Korea 

20 

22 

21 

31+ 

1+1 

35 

38 

ki 

62 

India 

2/ 

2/ 

1 

1 

91 

3 

223 

Iran 

21 

30 

15 

3^* 

3k 

38 

29 

32 

1+0 

Pakistan 

3 

33 

33 

57 

50 

60 

38 

25 

100 

Philippines 

15 

18 

22 

21 

21 

21 

17 

Ik 

12 

Other 

It 

8 

=5 

12 

q 

15 

8 

Total 

1+8^ 

5^8 

600 

677 

71+8 

72  "5 

1.01+8 

Total  Exports 

1,311 

1,718 

1,769 

1,710 

1,738 

2,338 

2,155 

1,959  ■ 

2,211 

1/  Preliminary. 

2/    Less  than  500,000  pounds. 


Totals  computed  from  unrounded  numbers. 
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which  began  October  1  is  forecast  at  a- 
round    5.0    billion  poiinds.    This  would  be 
roughly  the  same  as  the  5.1  billion  pounds 
of  last  season.    Carryover  stocks  on  Octo- 
ber 1,  1967,  totaled  i+ll  million  pounds, 
con?>ared  with  Ul?  million  last  year. 

During  I967/68,  domestic  disappear- 
ance is  forecast  around  2j  billion  pounds, 
up  slightly  from  the  previous  year.  Most 
of  the  increase  is  expected  to  go  into 
animal  feeds    and  soap,  the  two  major  do- 
mestic markets  for  inedible  tallow  today. 
Little  change  is  expected  in  tallow  going 
into  fatty  acid,  lubricants,  and  "other" 
uses.    The  domestic  market  for  inedible 
tallow  is  highly  sensitive  to  price,  and 
consumption  readily  responds  to  price 
changes . 

Exports  during  I967/68  likely  will 
increase  slightly  from  the  2.2  billion 
pounds  the  year  before  (table  2^+).  The 
major  commercial  markets  are  Japan  and 
Western  Europe,  which  account  for  around 
three-fifths  of  total  U.S.  exports.  Ex- 
ports of  inedible  tallow  under  P.L.  U80 
programs  during  the  current  marketing  year 
are  expected  to  be  substantial,  possibly  ex- 
ceeding the  estimated  21^4  million  exported 
in  1966/67.    Last  season.  India,  Pakistan, 
Korea,  and  China  (Taiwan)  were  major  tak- 
ers.   About  85  percent  of  the  total  export 
volume  moved  under  Title  I  programs  and 
the  balance  under  Title  IV.    As  of  Octo- 
ber 1,  1967,  around  IU5  million  pounds  of 
inedible  teillow  still  remained  to  be  ship- 
ped under  the  2  programs. 

Inedible  tallow  prices  (prime,  de- 
livered, Chicago)  declined  from  6.5  cents 
per  pound  in  October  I966,  to  4.9  in  Sep- 
tember 1967,  averaging  5.5  cents  for  the 
marketing  year.    Following  a  buildup  in 
stocks  last  winter,  prices  weakened.  This 
was  mainly  due  to  an  increase  in  tallow 
production,  which  more  than  offset  in- 
creases in  domestic  disappearance  and  ex- 
ports.   In  recent  months,  total  disappear- 
ance (domestic  use  plus  exports)  has  been 
exceeding  production,  and  stocks  have  been 
worked  down.    Prices  in  October  1967,  also 
averaged    U.9    cents  per  pound.  During 
1967/68,  inedible  tallow  prices  are  ex- 


pected to  be  more  stable  than  they  were 
last  year,  and  probably  will  average  a- 
round  5-6  cents  per  pound  for  the  entire 
marketing  year. 


TUNG  OIL 

1967/68  U.S.  Supplies  Continue  Heavy; 
Western  Hemisphere  Output  Smaller 

Based  on  trade  estimates,  U.S.  tung 
oil  production  in  the  I967/68  marketing 
year  which  began  November  1,  will  total 
around  I5  million  pounds.    This  would  be 
down  sharply  from  the  25  million  pounds 
for  1966/67.    Heavy  frost  last  fall  severe- 
ly damaged  the  buds  before  the  trees  be- 
came dormant,  significantly  reducing  tung 
nut  prospects.    The  first  official  USDA 
estimate  of  the  I967  tung  nut  crop  will 
be  released  on  December  I9. 

Carryover  stocks  of  tung  oil  on 
November  1,  I9675  are  estimated  at  approx- 
imately 70  million  pounds — compared  with 
53  million  on  last  November  1.    About  90 
percent  of  these  stocks  were  either  owned 
or  controlled  by  the  CCC.    Of  this  volume, 
around  2k  million  pounds  was  1966-crop 
tung  oil  which  had  been  placed  under  the 
loan  program.    The  balance  had  been  ac- 
quired from  previous  crops.    Tung  oil  im- 
ports this  marketing  year  will  likely  be 
down  sharply  from  the  22  million  now  es- 
timated for  1966/67.    Based  on  the  above 
estimates  for  production,  in^jorts,  and 
starting  stocks,  total  I967/68  domestic 
supplies  would  be  almost  100  million 
pounds — equivalent  to  3  years '  supply  at 
current  consvm?)tion  rates. 

Due  primarily  to  lower  domestic 
prices,  I967/68  domestic  disappearance  of 
tung  oil  may  increase  slightly  from  the 
30  million  pound  use  expected  in  I966/67. 
Domestic  use  of  tung  oil  is  down  sharply 
from  the  postwar  high  of  130  million  pounds 
in  I9U7/48.    Fluctuating  supplies  and  un- 
stable prices  have  adversely  affected  tung 
oil  usage.    Many  former  users  have  switched 
to  lower-priced  substitutes  that  are  in 
fairly  steady  supply. 
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During  1966/67,  a  total  of  8.k 
million  pounds  of  1963-tung  oil  (including 
foots)  was  sold  by  the  National  Tung  Oil 
Marketing  Cooperative  (in  behalf  of  CCC) 
at  an  average  price  of  around  12.0  cents 
per  pound.    This  was  about  half  the  sup- 
port price  of  2k. 0  cents  per  pound.  Of- 
fers of  1  million  pounds  are  made  semi- 
monthly. CCC  sales  will  continue  to  set 
•the  market  price  for  tung  oil  in  the  U.S. 

The  1967  tung  nut  crop  will  be  sup- 
ported at  not  less  than  $63.3^  per  ton 
(67.8  percent  of  the  June  I967  parity 
price  of  $93.^4-0  per  ton),  with  an  equiva- 
lent support  of  2^4-  cents  per  pound  for 
tung  oil.    The  1967  support  rates  are  the 
same  as  last  year.    The  program  will  be 
operated  through  nonrecourse  warehouse 
storage  loans  on  tung  oil  available  to 
eligible  producers  fjrom  November  1,  19^7^ 
through  September  30,  I968.    Tung  oil  not 
redeemed  by  October  31,  1968,  will  be 
pooled  and  handled  by  the  National  Tung 
Oil  Marketing  Cooperative,  Inc. 

World-wide  production  of  tung  oil 
in  1967/68  is  placed  near  258  million 
po\mds,  down  nearly  20  percent  from  the 
315  million  of  last  season.    The  reduced 
world  output  is  due  to  unfavorable  pros- 
pects in  most  of  the  major- producing  areas 
of  the  world. 

Combined  production  in  Argentina 
and  Paraguay  is  placed  at  U9  million 
pounds,  compared  with  79  million  last 
season.    When  the  small  U.S.  production 
is  included,  output  in  these  3  important 
Western  Hemisphere  countries  is  expected 
to  total  around  6k  million  pounds,  about 
kO  percent  below  the  lOk  million  now  es- 
timated for  the  year  before.    Output  in 
Mainland  China,  the  world's  leading  tung 
oil  producer,  is  estimated  to  be  around 
165  million  poxmd8--down  from  the  200 
million  of  a  year  ago.    No  estimates  are 
available  as  to  how  much  of  this  volume 
from  Red  China  will  enter  world  markets. 


to  continue  around  the  365  million 
poiands    of  last  year.    In  1966/67,  domestic 
production  was  123  million  poTonds,  imports 
were  62  million  pounds,  and  beginning 
stocks  on  October  1,  I966,  were  I80  mil- 
lion pounds.    Domestic  output  has  declined 
in  recent  years  and  is  now  at  the  lowest 
level  since  the  early  1930 's,  due  to  poor 
catches  of  menhaden  which  account  for  over 
90  percent  of  U.S.  fish  oil  output.  Men- 
haden are  found  along  the  Eastern  and  Gulf 
coasts  of  the  United  States.    The  peak 
season  for  catching  menhaden  runs  from 
April  through  September.    The  greater  part 
of  U.S.  fish  oil  imports  consist  of  whale 
sperm  oil,  which  is  used  as  a  lubricant 
for  fine  instruments. 

Becaxise  of  lower  prices,  domestic 
disappearance  of  fish  oils  dviring  I967/68 
may  increase  slightly  from  the  123  mil- 
lion pounds  last  season.  Fish  oils  are 
used  primarily  for  industrial  purposes, 
such  as  in  paints  and  varnishes,  resins 
8Lnd  plastics,  fatty  acids,  and  Ivibri cants. 

Fish  oil  exports  in  1967/68  will 
be  determined  primarily  by  the  sige  of 
the  menhaden  catch  next  year.    U.S.  exports 
totaled  82  million  pounds  in  I966/67, 
consisting  largely  of  menhaden  oil. 

U.S.  fish  oil  stocks  on  October  1, 
1967,  were  16O  million  po\inds  compared 
with  180  million  a  year  ago. 

Menhaden  oil  prices  (crude,  tanks, 
Baltimore)  dropped  from  9.5  cents  per 
poiand  in  October  I966  to  6.0  cents  in 
September  19^7,  averaging  8.1  cents  for 
the  marketing  year  compared  with  9'5  cents 
a  year  ago.    Prices  likely  will  remain 
below  year-earlier  levels  through  the 
first  half  of  the  I967/68  marketing  year 
and  into  next  spring,  when  the  I968  fish- 
ing season  begins  and  prospective  fish 
oil  production  becomes  clearer. 


FISH  OILS 

Little  Change  in  Prospective 
Supplies ;    Prices  Are  Lower 

Total  fish  oil  supplies  (non- 
medicinal)  during  the  1967/68  marketing 
year  that  started  October  1  are  expected 


The  Fats  and  Oils  Situation  is  publish- 
ed January,  March,  June,  September  and 
November . 

The  next  issue  is  scheduled  for  re- 
lease in  January  I968. 
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U.S.  SOYBEAN  PROCESSING  CAPACITY  CONTINUES  EXPAIBION 


/ 


by, 
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Ttie  U.S.  soybean  industry  has  ex- 
panded its  processing  capacity  rapidly — 
from  310  million  bushels  in  I95I/52  to  an 
estimated  T50  million  during  I967/68, 
according  to  trade  sources.  Processors 
have  continued  to  anticipate  increases  in 
soybean  production  and  their  growing  mar- 
kets for  soybean  oil  and  meal.    On  a 
monthly  basis,  the  1967/68  processing 
capacity  is  estimated  at  about  62.5  mil- 
lion bushels  compared  with  55  million  in 
1966/67. 

Soybean  processing  capacity  has 
substantially  exceeded  the  volume  crushed 
despite  the  sharp  upward  trend  in  soybean 
production  and  the  reduction  in  the  num- 
ber of  plants.    The  excess  capacity  re- 
sults primarily  from  the  building  of 
larger  and  more  efficient  mills  and  en- 
largement of  facilities  of  already  active 
mills.    IRiese  changes  occurred  as  plants 
shifted  from  older  mechanical  methods  of 


crushing  soybeans  to  the  more  efficient 
solvent  processing.    This  has  given  great- 
er versatility  to  processing  facilities, 
and  makes  it  easier  for  a  mill  to  process 
more  than  1  type  of  oilseed  during  the 
season.    With  the  construction  of  large 
solvent  extraction  mills  and  the  advent 
of  the  horizontally  integrated  processor 
(mixed  feed-crushing  operation),  proces- 
sors' margins  were  generally  reduced  from 
23  cents  per  bushel  in  1957  -1958  to  15 
cents  for  the  industry  as  a  whole  in 
1966/67.  1/    Solvent  extraction  is  the 
more  efficient  processing  technique  and 
cvirrently  used  for  more  than  95^  of  all 
soybeans  processed  in  this  country. 


1/  Processors'  margins  as  used  here 
represent  the  spot  spread  between  the 
price  paid  by  crushers  for  soybeans  and 
the  combined  value  of  soybean  products 
(oil  and  meal) .    This  calculation  is 
based  on  simple  averages  of  monthly  cash 
prices  as  shown  in  table  26. 


U.  S.  SOYBEAN  PROCESSING  CAPACITY 
AND  PROCESSING  MARGIN 

CAPACITY  (MIL.  BU.)  MARGIN*(4  PER  BU.) 


rtm  •eeiNNiNC  sefrtmaeii.         *rw£  sfRcto  between  spot  prices  p»id  Br  crushers  for  soraE<NS 


HMO  COMINEO  VALUe  OF  OIL  <N0  MEAL. 
U.  S.  DEPARTMENT  OF  AGRICULTURE 


NEC.  ERS  3975-  67(10)  ECONOMIC  RESEARCH  SERVICE 


Figure  1 


■FOSSkO 


-  36- 


MDVEMffiR  ISSf 


Table  2 5. --Estimated  number  of  soybean  oil  mills  and 
processing  capacity  in  the  United  States,  I95I-67 


Year 
beginning 
September 

Process- 
ing 
mills 

1/ 

Processing  capacity 

Average  per  mill 

Total 

:  Utilized 
•3/ 

;  3/ 

Excess 

k/ 

:  Ratio 
:  of 

ut)ixizea 
:      to  total 

Processing 
Capacity 

.  Capacity 
utilized 

3/ 

Number 

Mil .  bu . 

M-t  1       Vi  1 

 »7^"t  V  

Mxl •  bu  < 

Pet  • 

 wTt  ^  

Mil .  bu . 

Mil .  bu ■ 

193 

310 

2IA 

66 

79 

1.6 

1.3 

174 

(315) 

234 

81 

7'^ 

1.8 

1.3 

159 

102 

00 

2.0 

1.4 

162 

J. 

(J- 

2.1 

1.5 

1955 

152 

\m) 

73 

79 

2.3 

1,9 

1956 

llA 

370 

. 

31'4- 

c< 

50 

2  .0 

2 .2 

1957 

139 

^50 

yy^ 

00 

7ft 

0  c 
^0 

1958 

130 

14-50 

399 

51 

89 

3.5 

^  1 

1959 

121 

500 

391* 

106 

79 

4.1 

3.2 

i960 

123 

525 

ito6 

119 

77 

1^.3 

3.3 

1961 

126 

(535) 

1^31 

10l^ 

81 

h.2 

3.4 

1962 

128 

550 

^^73 

77 

86 

1^.3 

3-7 

1963 

127 

575 

'^37 

138 

76 

1^.5 

3.4 

196U 

123 

585 

^79 

106 

82 

4.8 

3.9 

1965 

121)- 

600 

537 

53 

89 

4.8 

4.3 

1966 

128 

650 

99 

85 

5.1 

4.3 

1967 

750 

5/600 

150 

80 

5-5 

4.4 

1/  Estimates  developed  from  Census  data  and  trade  directories .    Includes  cottonseed  and  other  oilseed  mills  that  process 


significant  quantities  of  soybeans . 

2/  Trade  estimates  I958  to  date  (except  I96I) .  Data  in  brackets  are  USDA  interpolations. 
3/  Soybeans  actually  crushed. 

5/  Difference  between  total  capacity  and  soybeans  utilized  (crushed). 
5/  Forecast. 


Table  26.- -Soybeans  :    Value  of  products  per  bushel 
of  soybeans  processed  and  price  spread,  1947-66 


Year 
beginning 
September 

Value  c 

Soybean  Oil 

)f  Products  Per  Bushel 
Soybean  Meal 

Total 
Value 

Soybean  price 

Spread  between 
value  of  products 
and  soybean  price 

Yield 

Price 
1/ 

Value 

Yield 

Price 
1/ 

Value 

Received 
hy 
farmers 

No.  1 
yellow, 
Illinois 

points 

Received 
by 
farmers 

No.  1 
yellow, 
Illinois 

points 

Pounds 

Cents 

Dollars 

Pounds 

Cents 

Dollars 

Dollars 

Dollars 

Dollars 

Dollars 

Dollars 

1947 

9 

5 

23 

4 

2 

22 

47 

5 

4 

15 

1 

97 

4 

19 

3 

.33 

3 

.69 

.86 

.50 

1948 

9 

8 

14 

0 

1 

37 

47 

2 

3 

29 

1 

55 

2 

92 

2 

.27 

2 

.41 

.65 

•51 

1949 

9 

9 

12 

0 

1 

19 

46 

9 

3 

28 

1 

54 

2 

73 

2 

.16 

2 

.50 

•  57 

.23 

1950 

9 

7 

17 

9 

1 

74 

46 

8 

3 

16 

1 

48 

3 

22 

2 

.47 

2 

95 

.75 

.27 

1951 

10 

0 

11 

6 

1 

16 

46 

7 

4 

07 

1 

90 

3 

06 

2 

73 

2 

96 

.33 

.10 

1952 

10 

8 

12 

0 

1 

30 

47 

3 

3 

52 

1 

66 

2 

96 

2 

72 

2 

83 

.24 

.13 

1953 

11 

0 

13 

4 

1 

47 

47 

4 

3 

90 

1 

85 

3 

32 

2 

.72 

3 

24 

.60 

.08 

195^ 

10 

9 

12 

2 

1 

33 

45 

9 

3 

06 

1 

40 

2 

73 

2 

.46 

2 

60 

.27 

•13 

1955 

11 

1 

12 

5 

1 

39 

46 

2 

2 

68 

1 

24 

2 

63 

2 

.22 

2 

51 

.41 

.12 

1956 

10 

9 

12 

7 

1 

38 

47 

5 

2 

36 

1 

12 

2 

50 

2 

.18 

2 

33 

.32 

.17 

1957 

10 

8 

11 

0 

1 

19 

46 

8 

2 

64 

1 

24 

2 

43 

2 

07 

2 

20 

.36 

.23 

1958 

10 

6 

9 

6 

1 

02 

47 

3 

2 

82 

1 

33 

2 

35 

2 

00 

2 

12 

.35 

•23 

1959 

11 

0 

8 

3 

91 

46 

5 

2 

77 

1 

29 

2 

20 

1 

96 

2 

07 

.24 

.13 

i960 

n 

0 

11 

2 

1 

23 

47 

0 

3 

00 

1 

41 

2 

64 

2 

13 

2 

53 

.51 

.11 

1961 

10 

9 

9 

7 

1 

06 

47 

2 

3 

11 

1 

47 

2 

53 

2 

28 

2 

41 

.25 

.12 

1962 

10 

7 

8 

8 

94 

46 

9 

3 

57 

1 

67 

2 

61 

2 

34 

2 

50 

.27 

.11 

1963 

10 

9 

8 

4 

92 

48 

0 

3 

58 

1 

72 

2 

64 

2 

51 

2 

59 

.13 

.05 

1964 

10 

9 

11 

2 

1 

22 

47 

7 

3 

48 

1 

66 

2 

88 

2 

62 

2 

81 

.26 

.07 

1965 

10 

7 

11 

8 

1 

26 

47 

5 

4 

02 

1 

91 

3 

17 

2 

54 

2 

91 

.63 

.26 

1966  2/ 

10 

7 

10 

4 

1 

U 

47 

7 

3 

98 

1 

90 

3 

01 

2 

77 

2 

86 

.24 

•1? 

1/  simple  average  price  per  pound  using  the  following  quotations :    Soybean  oil,  crude,  tank  cars,  f.o.b.  Decatur;  soybean 
meal,  bulk,  Decatur,  quoted  as  4l  percent  prior  to  July  1950,  44  percent  beginning  July  1950. 
-  2/  Preliminary. 
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Volume  of  Soybeans  Crushed  Averages 
60^  of  Capacity 

Soyt>eem  crushings  have  increased 
in  about  the  same  proportion  as  process- 
ing capacity.    Crushings  in  1951/52  were 
2kk  million  bushels  (capacity  vas  3IO 
million)  ccanpared  vith  the  1967/68  fore- 
cast of  around  60O  million  bushels  (ca- 
pacity is  placed  at  750  million) .  IXir- 
ing  the  entire  period,  the  ratio  of 
utilized  capacity  (actual  crushings)  to 
total  capacity  has  averaged  about  Q0% 
(table  25). 

The  estimated  niomber  of  mills  pro- 
cessing soybeans  declined  from  193  in 
1951/52  to  135  during  1967/68,  a  decrease 
of  58  plants  or  approximately  30^.  But 
at  the  same  time,  the  average  annual  pro- 
cessing volume  per  mill  increased  from 
1.3  million  bushels  in  1951/52  to  h.k 
million  in  1967/68,  or  by  about  238^. 
Operations  on  a  larger  scale  enable  pro- 
cessors to  take  advantage  of  savings 
arising  from  both  the  processing  of  soy- 
beans and  the  marketing  of  products. 

Soybean  processing  plants  are  con- 
centrated in  the  main  areas  of  soybean 
production.    In  the  early  1950's,  nearly 
two-thirds  of  the  soybean  mills  in  the 
United  States  were  located  in  the  soy- 
bean-corn belt  States  and  one -third  out- 
side this  region — the  Plains  States,  low- 
er Mississippi  Valley,  Middle  Atlantic 
States,  and  the  Southeast.    By  I967,  how- 
ever, the  135  soybean  processing  mills 
were  about  equally  distributed  between 
the  central  soybean-corn  belt  and  produc- 
tion areas  outside  the  central  States. 

Proportion  of  Soybean  Crop  Crushed 
Declines  as  Exports  Expand 

In  1953,  about  8I  percent  (218 
million  bushels)  of  the  soybean  crop  (269 
million  bushels)  was  processed  at  domes- 
tic soybean  oil  mills,  and  15  percent  {kO 
million  bushels)  was  exported  as  beans 
(table  27) .    Since  then,  the  volume  of 
dcanestically  processed  soybeans  has  in- 
creased at  an  average  annual  rate  of 
about  8  percent,  while  the  volume  of  soy- 
bean exports  grew  about  I6  percent  annu- 
ally.   In  1967,  an  estimated  60  percent 


of  the  soybean  crop  will  be  processed  do- 
mestically and  about  30  percent  will  be 
exported  as  beans.    In  recent  years,  seed 
use  has  accounted  for  about  5-6  percent 
of  the  total  soybeans  produced  annually. 

Domestic  Use  Accounts  for 
80  Percent  of  Soybean  Oil  Output 

Annual  domestic  disappearance  of 
soybean  oil  cvirrently  accounts  for  about 
80  percent  of  the  soybean  oil  produced  in 
the  United  States,  and  exports  about  20 
percent  (table  28) .    Prior  to  the  enact- 
ment of  P.L.  k-QO  in  193k,  a  law  which 
authorized  Government -financed  exports  of 
edible  oil  to  underdeveloped  nations,  the 
proportion  of  soybean  oil  used  at  hcane  was 
considerably  greater.    Each  year  since  the 
beginning  of  the  program  in  195^  >  edible 
vegetable  oils  (soybean  and  cottonseed) 
have  been  designated  as  a  surplus  ccamnod- 
ity  available  for  export  for  foreign  cur- 
rencies vinder  P.L.  h&O. 

As  may  be  seen  in  table  29,  total 
soybean  oil  exports,  T»*ien  Including  the 
oil  equivalent  of  exported  soybeans,  in- 
creased from  0.5  billion  pounds  in  1953/5^ 
to  3.9  billion  in  I966/67.    On  this  over- 
all oil  and  oil  equivalent  basis,  over  75^ 
of  soybean  oil  exports  are  for  do]-Lars  and 
less  than  25^  under  programs. 


Soybean  Meal  Exports  Trend  Upward 

Domestic  use  of  soybean  meal  has 
increased  from  5.I  million  tons  (98^  of 
total  U.S.  production)  in  1953/5^  to  10. 5 
million  tons  (80^  of  production)  during 
1966/67.    Domestic  use  of  soybean  meal  is 
almost  exclusively  for  feed.    Ihe  largest 
ixjrtion  of  soybean  meal  use  has  been  in 
poultry  feeds,  althou^  the  biggest  in- 
crease in  consumption  recently  has  been  in 
hog  feeds.    Factors  primarily  responsible 
for  the  rapid  expansion  of  U.S.  soybean 
meal  consvunption  have  been  increasing 
livestock  nvimbers,  increased  feeding  of 
hig^  protein  concentrates  per  animal  unit, 
and  the  rapid  expansion  of  the  mixed  feed 
industry. 

Soybean  meal  exports  increased  frcMa 
73,000  tons  in  1953/5^  "to  nearly  2.7 
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Production,  disposition,  and  value  of  products,  year  beginning  September  1,  1953-67 


HOVEMBER  1967 


Year 
beg. 
Sept.  1 

Production 

Disposition  1/ 

Value  of  products 

Der  bushel  of  soybeans 

crushed  2/ 

Crusliin«s 

:  Exports 

:  Seed 

.  Soybean 
!  Oil 
.  ( crude ) 

Soybean  . 
Meal  ; 
(bulk)  '. 

Total 

:  Percentage  distribution 

Actual 

p  OX 

:  Actual 

*    io  of 
'production 

:  Actual 

•       Ic  of 

•Tiy/v^iir*'!"  "i  r\T\ 

:       Oil  : 

Ifeal 

Mil.  bu. 

Mil.bu. 

Pet. 

Mil.bu. 

Pet. 

Mil.bu. 

Pet. 

Pol. 

Pol. 

Pol. 

Pet. 

Pet. 

1953 

269.2 

217.8 

81 

1*0.1 

15 

22.9 

8 

1.1*7 

1.85 

3.32 

kk 

56 

195U 

3UI.I 

21+1.1+ 

71 

57.3 

17 

23.1* 

7 

1.33 

1.1+0 

2.73 

1*9 

51 

1955 

373.7 

281.9 

75 

68.6 

18 

25.8 

7 

1.39 

1.21+ 

2.63 

53 

1+7 

1956 

IA9.3 

313.6 

70 

83.7 

19 

26.1+ 

6 

1.38 

1.12 

2.50 

55 

1+5 

1957 

1+83.1* 

350.9 

73 

88.1* 

18 

29.5 

6 

1.19 

1.21+ 

2.1+3 

i*g 

1958 

580.2 

398.8 

69 

105.0 

18 

27.1* 

5 

1.02 

1.33 

2.35 

1*3 

57 

1959 

532.9 

39'+.o 

71+ 

139.9 

26 

29.3 

5 

Ql 

1  2<3 

2.20 

1*1 

59 

i960 

555.1 

1+06.1 

73 

131*. 7 

21+ 

32.5 

6 

1.23 

1.1+1 

2!61+ 

1*7 

53 

1961 

678.6 

1+31.1+ 

61* 

11*9.1+ 

22 

33.3 

5 

1.06 

1.1+7 

2.53 

1*2 

58 

1962 

669.2 

1*72.7 

71 

180.5 

27 

3l*.6 

5 

.91+ 

1.67 

2.61 

36 

61* 

1963 

699.2 

1+36.8 

62 

187.2 

27 

36.0 

5 

.92 

1.72 

2.61* 

35 

65 

1961* 

700.9 

1*79.0 

68 

212.2 

30 

1*0.3 

6 

1.22 

1.66 

2.88 

1*2 

58 

1965 

8I+5.6 

537.5 

61* 

250.6 

30 

1*2.9 

5 

1.26 

1.91 

3.17 

1+0 

60 

1966 

931.5 

551.3 

59 

257-1 

28 

1*6.6 

5 

1.11 

1.90 

3.01 

37 

63 

1967  3/ 

993.7 

60c 

60 

290 

29 

1*7 

5 

1/  Disposition  totals  for  Individual  years  may  exceed  production  due  to  stock  etinngesT  2/  See  table  26  for  method  of  computing!  ^ 
Production  indicated  October  1.    Disposition  is  forecast. 


Table 


28. — Soybean  oil  and  meal:    Production  and  disposition,  and  bean  equivalent  of  exports, 
year  beginning  September  1,  1953-67 


Year 
beg. 
Sept.  1 


Production 


Soybean  Oil 

Disposition  1/ 


:    Domestic  Use 

Exports  &  Shipments  : 

:            :     %  of 
.Actual  .production 

:      %  of        :      Bean  : 
Actual  .pj.od^ction  :  Equiv.  2/: 

Soybean  Meal 


Production 


Domestic  Use 


Disposition  1/ 


Actual . 


%of 
production 


Exports  &  Shipments 


Actual 


%  of 
rproduction 


Bean 
Equiv. 


2Z 


1953 
I95U 
1955 
1956 
1957 
1958 
1959 
i960 
1961 
1962 
1963 
I96U 
1965 
1966 
1967 


Mil. 
lb. 

2,369 
2,585 
2,582 
2,1+91* 
3,023 
3,278 
3,352 
3,292 
3,556 
3,712 
3,903 
i+,097 
i+,685 
1*,665 
5,100 


99 
98 
83 
73 
80 
78 
77 
71* 
76 
73 
82 
79 
82 

79 
80 


Mil. 
lb. 

77 
1*9 
1*83 
856 
728 
899 
1,058 
719 
1,218 
1,11*5 
1,12U 
1,362 
97I* 
1,062 


Pet. 

3 
2 
15 
25 
19 
21 
21+ 
16 
26 
23 
21* 
26 
17 
18 


Mil. 
bu. 

7 
1* 
1+1+ 
78 
66 
82 
96 
65 
111 
loi* 
102 

12l* 
89 

97 


1,000 
tons 

5,162 
5,531+ 
6,516 
7,1*52 
8,210 
9,1*31* 
9,170 
9,538 
10,161 
11,095 
10,1*88 
11,1+39 
12,772 
13,161+ 

ll+,200 


1,000 
tons 

5,056 
5,368 
6,01*2 
7,052 
7,921 
8,921 
8,537 
8,81+7 
9,217 
9,579 
9,088 
9,102 
10,176 
10,521* 
11,350 


98 
97 
93 
95 
96 
95 
93 
93 
91 
86 
87 
80 
80 
80 
80 


1,000 
tons 

73 
21+7 
397 

1+52 
300 
1*96 
61*0 
606 

1,01+2 

1,1*39 
1,1*15 
2,105 
2,616 
2,659 


Pet. 

1 
1* 
6 
6 
1+ 
5 
7 
6 
10 
13 
13 
18 
20 
20 


Mil. 
bu. 

3 

u 
17 
19 

13 
21 
28 
26 
W* 
61 
59 
88 
110 
111 


2/  Based  on  11.0  pounds  of  oil  and  aetiinl 


1/  Disposition  totals  for  individual  years  may  exceed  production  due  to  stock  ehsngesT 
output  of  meal  per  bushel. 


Table  29- — Soybeans,  soybean  oil,  and  soybean  meal;  U.S.  exports  as  such  and  as  oil  and  meal  equivalent, 

year  beginning  September  1,  1953-67 


Year 
beg. 
Sept.  1 


Soybean  exports 


Actual 


Oil  equivalent 
of  soybeans  1/ 


Meal  equivalent 
of  soybeans  2/ 


Soybean  oil  exports 


Actual 


Oil  equivalent 
of  soybeans  1/ 


Total 
oil  equiv. 


Soybean  meal  exports 


Actual 


Meal  equity. 

:of  soybeans 


Total 
■  aeal  eqplv. 

 2/ 


oSo" 


1953 
195"* 
1955 
1956 
1957 
1958 
1959 
i960 
1961 
1962 
1963 
196>( 
1965 
1966 
1967 


Mil.  bu. 


Mil,  lb. 


1.000  tons  Mil,  lb.  HLL.  lb.  Mil,  lb.    1.000  tons    1.000  tons     l.OOO  tons 

1,021* 
1,562 

1,981 

2,1+1+1 

2,368 
2,979 
3,893 
3,771 
l*,568 
5,671 
5,909 
7,176 
8,568 
8,T92 


1+0.1 

l+l+l 

951 

77 

l+l+l 

518 

73 

951 

57.3 

630 

1,315 
1,581* 

'*9 

630 

679 

2I+7 

1,315 
1,581+ 

68.6 

751+ 

1*83 

75I+ 

1,237 

397 

83.7 

921 

1,989 

856 

921 

1,777 

1+52 

1,989 

88.1+ 

972 

2,068 

728 

972 

1,700 
2,051+ 

300 

2,068 
2,1+83 

105.0 

1,155 

2,1*83 

899 

1,155 

1*96 

139.9 

1,539 

3,253 

1,058 

1,539 

2,597 

61*0 

3,253 

131*. 7 

1,1+81 

3,165 

719 

1,1*81 

2,200 

606 

3,165 

11*9.1+ 

1,61+1+ 
1,985 

3,526 

1,218 
1,11*5 

1,61*1+ 
1,985 

2,862 

1,01+2 
1,1*39 

3,526 

180.5 

lt,232 

l*,lt9i* 

3,130 

l+,232 

187.2 

2,060 
2,331+ 

1,121* 
1,362 

2,060 
2,331+ 

3,181+ 
3,696 

1,1*15 

i+,i+9i+ 

212.2 

5,071 

2,105 
2,616 

5,071 

250.6 

2,757 

5,952 

971+ 

2,757 

3,731 

5,952 

257.1 

2,829 

6,133 

1,062 

2,829 

3,891 

2,659 

6,133 

290 

3,200 

6,900 

n  11.0  pounds  of  oil  per  bushel  of  soybeans. 

2/  Based  on  actual  output  of  meal  per  bushel  of  soybeans. 
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million  tons  1366/67.    Between  1953  and 
1960^  soybean  meal  exI>orts  averaged  only 
about  5  percent  of  total  production. 
Since  I960,  however,  exports  of  soybean 
meal  have  been  increasing  rapidly,  reach- 
ing 20  percent  of  production  in  I966/6T. 
Rising  animal  numbers  in  foreign  nations, 
(especially  Western  Evirope),  growing  ac- 
ceptance of  vegetable  protein  in  live- 
stock rations,  and  hi^-quality  of  U.S. 
toasted  soybean  meal  have  contributed  to 
this  increase. 


While  soybean  meal  exports  in  meal 
form  have  expanded  sharply  in  recent 
years,  most  U.S.  meal  is  still  exported 
in  the  form  of  soybeans  (table  29).  IXir- 
ing  the  I966/6T  marketing  year,  about  8.8 
million  tons  of  soybean  meal  (including 
the  meal  equivalent  of  257  million  bushels 
of  soybeans)  was  exported.    Of  this  total, 
2.7  million  tons,  or  30  percent,  was  ex- 
ported as  meal  whereas  6.1  million  tons, 
or  70  percent,  were  exported  as  soybeans. 


OUTLOOK 

Hie  soybean  processing  industry 
will  continue  to  expand  facilities  in 
anticipation  of  larger  supplies  and  excess 
capacity  will  continue  to  exist.  Trends 
toward  larger  mills,  the  integration  of 
soybean  crushlngs  with  feed -mixing  and 
other  integrated  activities,  and  excess 
processing  capacity  all  will  tend  to  keep 
continued  pressure  on  processing  margins. 

In  the  long  run,  any  sizable  future 
expansion  in  U.S.  output  of  edible  fats 
and  oils  and  meal  will  come  primarily  from 
soybeans.    Soybeans  are  grown  as  a  direct 
so\irce  of  oil  and  meal,  whereas  competi- 
tive cottonseed  is  a  byproduct  of  the 
cotton  industry  and  lard  is  a  byproduct  of 
pork  production.    Demand  prospects  sug- 
gest a  continued  uptrend  for  soybeans  and 
products  at  a  rate  greater  than  the  growth 
in  population.    Thus,  the  soybean  process- 
ing industry  likely  will  make  further 
significant  gains  as  soybeans  play  an  even 
greater  role  in  the  fats  and  oils  economy. 


U.  S.  SOYBEAN  PROCESSING  CAPACITY 
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Table  30. 

--Price 

support  operation 
Crop  year  1/ 

s  for 

oilseeds, 

1957-67 

Item 

:  Unit 

:  1957  : 

1959  : 

i960 

:  1961 

1962  : 

1964 

•  1  csf^ 
.  x^^ajd  : 

1967 

Soybeans : 

Support  price 

:  Dol. 

:  2.09 

1  fit; 

1.85 

P  P'l 

p  PS 

2.50 

2.50 

Percentage  of  parity 

:  Pet. 

:  70 

64 

64 

78 

1  P 

74 

7li 

79 

tA 

Price  received  by  farmers  per 

bushel 

Dol. 

:  2.07 

2 .00 

2.13 

2.28 

2.34 

2-51 

2 .62 

P  S4 

■3/p  77 

Production 

:  Mil.  bu. 

:  483.4 

580.2 

532.9 

555.3 

679.6 

669.2 

6qq.? 

700.9 

845-6 

QQ^  7 

Placed  under  loan  or  purchased 

under  support  program: 

Quantity 

:  Mil.  bu. 

:  90.6 

14-0 .2 

52.4 

25.6 

132.5 

68.8 

72.8 

28.7 

86.1 

152.0 

Percentage  of  crop 

Pet. 

18.7 

24 .2 

n  A 
9-0 

4.6 

19-5 

10.2 

10.4 

4.1 

10.2 

16.3 

Acquired  by  CCC 

Mil.  bu. 

Of  0 

3*9 

P 

1  2 

12 . 2 

p  / 

7.4 

CCC  carryout  stocks,  Sept.  30 

Mil.  bu. 

l'^  Q 

kJi  0 
*h4-  .  d. 

9*T 

40 .0 

J-  •  1 

Q 

Q 

0 

7.4 

Reseal  in  farm  storage ,  Sept .  30 

Mil.  bu. 

13*^ 

11.0 

D.  > 

0 

0  10/14.3 

Cottonseed : 

Support  price : 

Basis  grade  100-- 

Loan 

Dol. 

46.00 

45-00 

_ 

30.00 

38.00 

49.00 

48.00 

s/ 

5/ 

5/ 

2/ 

Purchase 

Dol. 

42.00 

41.00 

34 .00 

34 .00 

45 .00 

44 .00 

44 .00 

44 .00 

43.00 

48.00 

iiA  nn 

Percentage  of  parity 

Pet. 

65 

57 

S7 

*78 

'76 

70 

70 

68 

74 

71 

Price  received  by  fanners  per  ton 

Dol. 

51.10 

Ilq  An 
*fj  .OU 

oA  Aa 

42 .60 

51  -10 

k7  CO 

^0  TO 

47  10 

46.70 

65.90 

Produc t 1 on 

1 . 000  tons 

4  60Q 

4,796 

5^991 

5,886 

6  192 

^1  P'57 

6,087 

3,960 

Placed  under  loan  or  purchased 

under  support  program: 

As  seed 

1,000  tons 









As  oil,  crude  basis 

Mil.  lb. 

— 

180 

Q 

? 

— 

— 

Percentage  of  crop  hj 

Pet. 

3J..1 

,2 

Acquired  by  CCC: 

As  seed 

1,000  tons 

— 

""" 

— 



--- 





— 

As  oil,  crude  basis 

Mil.  lb. 

loO 

Q 

y 





CCC  carryout  stocks  of  oil, 

cnide  basis,  July  31 

Mil.  lb. 

9 

120 



Flaxseed : 

Support  price 

Dol. 

2.92 

0  tA 

d  .  JO 

2.38 

2,80 

2 . 90 

2 .90 

2 .00 

2.90 

2.90 

P  00 

percentage  of  parity 

Pet. 

65 

oU 

62 

73  •  5 

76 

75 

76 

76 

74 

74 

Price  i^celved  by  farmers  per 

bushel 

Dol. 

2 .09 

3  '00 

2  6S 

^  p6 

P  7^1 

2 .82 

2.80 

2.89 

Production 

Mil.  bu. 

PS  1 

^7  k 

i  1 

21  (2 

4 

22 .2 

^P  P 

71  0 

24.4 

35.4 

23-9 

pn  ^ 

Placed  lander  loan  or  purchased 

Under  support  program: 

As  seed  : 

Mil.  bu. 

15.1 

1, 

3.1 

.9 

7.0 

12.9 

6.3 

U.l 

1-9 

As  oil 

Mil.  lb.  • 

Percentage  of  crop  : 

Pet. 

17.1 

39-3 

2.0 

10.1 

4.1 

PI  7 

4l  .0 

PR  ft 

31.5 

7.9 

Acquired  by  CCC : 

As  seed  : 

Mil.  bu.  : 

^  s 

13.1 

2/ 

2/ 

R  7 

10.8 

4.0 

9-3 

1.0 

Ab  oil  : 

Mil.  lb.  : 

21 

59 

CCC  carryout  stocks  June  3O: 

As  se&d  : 

Mil.  bu. 

6.9 

.1 

7/p  4 

8/12.4 

4.6 

Ab  oil  : 

Mil .  lb .  : 

11  ■  0 

21 

80 

80 

80 

Res6sQ.  in  fana  storage,  JUne  30 

Mil.  bu.  : 

1.3 

.— 

T"wg  nuts  and  oil :  : 

Support  price ;  ; 

!?ut8,  per  ton  : 

Dol.  : 

52.13 

53.50 

53.50 

63.34 

63.34 

63.34 

63.34 

63. 3^^ 

63 .31^ 

63.34 

Oil,  per  pound  : 

Ct.  : 

20.5 

21.0 

20.9 

20.9 

24.0 

24.0 

24.0 

24.0 

24.0 

24.0 

24.0 

Percentage  of  parity  : 

Pet.  : 

6*5 

IP 

op 

66 

82 

84  s 

7S 

7P  6 

69.8 

68.2 

68.1 

Price  received  by  fanners :  : 

Iftits,  per  ton  : 

Dol.  : 

53.20 

52 .40 

62.50 

87.30 

122.00 

6s  so 

61.70 

60.50 

57.90 

Oil,  per  pound  6/  : 

Ct. 

21, If 

21.9 

21.9 

26.5 

38.0 

26 .7 

25 . 9 

24.1 

Production :  : 

Nuts  : 

1,000  tons: 

82.6 

146.7 

110.6 

42.6 

111  S 

22.8 

7'^  S 

ip^  ^ 

33.3 

93-3 

Oil 

Mil.  lb.  ; 

44.8 

34.0 

^"^ 

7*6 

20.6 

36.8 

10.0 

25.0 

Placed  under  loan  or  purchased  : 

under  support  program:  : 

Ruts  : 

1,000  tons: 

Oil  : 

MU.  lb.  : 

15.2 

33.9 

23.0 

4.5 

2.3 

15.7 

26*4 

9.3 

24.5 

Acquired  by  CCC--oil  : 

Mil.  lb.  : 

U.l 

24.6 

16.1 

14.8 

9/  S't 

9/31.3 

9/55-0 

CCC  carryout  stocks  of  oil  Oct.  3I  : 

MU.  lb.  : 

25.8 

30.0 

23.0 

14.8 

14.8 

15-3 

~  8.0 

1/  Beginning  September  1  for  soybeans,  August  1  for  cottonseed,  July  1  for  flaxseed,  and  November  1  for  tung  nuts  and  oil.    2/  Less 
than  50,000  bushels.    3/  Preliminary.    4/  Percent  that  seed  plus  oU  is  of  the  production.    5/  Loans  discontinued  and  purchase 
I»rice  exprcseed  as  percent  of  parity.    5/  F.o.b.  southern  niUs.    7/  Does  not  Include  loans  outstanding  of  3-8  million  pounds  which 
were  acquired  after  July  1.    8/  Does  not  incliide  loans  outstanding  of  1.2  miUlon  bushels  acquired  after  July  1.    §/  Loans  extended 
by  CCC.    10/  Does  not  include  loans  outstanding  of  9.7  million  bushels,  nostly  fana-stored. 


n6-si»o 


-  in  . 
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Kible  31. — F&ts,  oils,  Including  their  products:    Production  from  domestic  and  imported 
materials,  and  factory  and  uarehouse  stocks  at  end  of  month 


Production  1/ 

Stocks 

Item 

October-  : 
September 

1966 

;  196T 

1966    :  1967 

1965-66:  1966-67: 

Sept. 

:    July    :  Aug. 

:  Sept, 

Sept.  30:  July  31:  Aug.  31=  Sept.  30 

Mil.      ml.      Mil.      mi.      mi.      mi.      mi.        mi.      mi.  mi. 

a.  lb.  lb.  lb.  lb.  lb.  lb.  lb.  lb.  lb. 


PRIHART  FAI5  AHD  OUS 


Food  fats  and  oils 
Butter  27 

Lard  and  rendered  pork  fat  3/ 
Beef  fats 

Total  edible  Emlmal  fats 


Com  oil 
Cottonseed  oil 
Peanut  oil 
Soybean  oil 

Total  edible  vegetable  oils 


Soap  fats  and  oils 

!Rillov,  inedible,  and  greases 

excluding  wool  grease  'kj 
Palm  oil  5/ 
Fish  and  marine  oil  5/ 
Coconut  oil 

Total  soap  fats 


Drying  Oils 
Castor  oil  5/ 
Linseed  oil 
Safflover  seed  oil 
Tall  oil 
Tung  oil 

Total  drying  oils 


:  U, 1*01.1 

'*,653.5 

3T'*.0 

353.1 

397.1 

350.7 

1*17.1 

397 

39'*. 2 

1*10.9 

17.3 

18 

5 

16.2 

13.1* 

15^.0 

123.2 

20.5 

21.5 

22.1 

13.0 

180.1* 

167 

7 

165.0 

160.1* 

359.'* 

33.2 

181*. 1* 

lli» 

0 

107.8 

108.1 

:  l*,9ll*.5 

'*,776.7 

427.7 

371^.6 

1*19.2 

363.7 

799-2 

697 

6 

683.2 

692.8 

1,103.1* 
l,85l*.0 

1,230.2 

68.7 

iol*.9 

86.2 

75.3 

68 

228 

5 

233-2 

211.1* 

2,031*  .0 

166.0 

li*J*.o 

167.0 

169.0 

61* 

0 

118 

h 

105.8 

106.2 

563.1* 

611.1 

1*6.1* 

1*1.7 

1*5.2 

1*3-8 

1*0 

3 

80 

5 

72.8 

70.3 

3,520.8 

3,875-3 

281.1 

290.6 

298. If 

288.1 

172 

7 

1*27 

1* 

l*U.8 

387.9 

'A9.5 
1,829.6 

162.5 
5,799.6 

6,21*1.2 


l*'*5.7 

35.9 

33.9 

38.2 

39.1 

55 

\ 

1*8 

7 

1*5.6 

46.9 

l,22l*.0 

67.7 

30.2 

1*5.1* 

3'*-3 

201 

8 

298 

3 

21*6.0 

207.5 

171.3 

8.1 

10.7 

13.2 

8.6 

33 

5 

1*7 

8 

1*4  .If 

30.6 

5,972.2 

382.1 

1*91*. 1 

1*80.1 

1*56.1 

1*62 

0 

632 

2 

687.5 

59'*. 7 

7,813.2 

1*93-8 

568.9 

576.9 

538.1 

752 

7 

1,027 

0 

1,023-5 

879-7 

1*60.0  384.8 

117.6  8/140.0 

1,230.8  1,223.0 

10.0  8/25.0 


44.1 
31.2 
97.7 


7.2 


95-0 


32.9 
96.6 


37.8 
85.9 


1,818.4   1,772.8      173-0      102.2      129.5  123.7 


190 

6 

155 

6 

155.1 

154.1 

188 

6 

18U 

1 

185.4 

187.4 

49 

5 

35 

8 

44.3 

59.4 

257 

5 

223 

3 

219.3 

193.6 

54 

4 

74 

2 

71.3 

69.0 

74o 

6 

673 

0 

675-4 

663.5 

Grand  total  6/  7/ 

18,494.9 

18,238.0 

1,375.6 

1,336.3 

1,423-9 

1,313.6 

2,1*65 

.2 

2,825 

0 

2.793.9 

2,623-9 

From  domestic  materials 

18,135.5 

18,238.0 

1,342.4 

1,336.3 

1,423.9 

1,313-6 

FroB  liQ)orted  materials 

359.4 

33.2 

FAT-AHD-OIL  PRODDCTS 

Cooking  and  salad  oils 

Total 

2,932.0 

2,939.2 

219.3 

230.3 

255.8 

251.8 

60 

6 

84 

5 

93.0 

81.2 

Soybean 

1,792.3 

1,918.3 

130.9 

152.0 

169.8 

172.5 

34 

6 

58 

2 

61.9 

55.6 

Other 

1,139.7 

1,020.9 

88.4 

78.3 

86.0 

79-3 

26 

0 

26 

3 

31-1 

25.6 

Baking  emd  frying  fats  (shortening) 

3,169-2 

Total 

3,197.9 

276.8 

221.5 

281.3 

275-9 

116 

8 

135 

8 

123-8 

127.6 

100^  vegetable  oil 

N.A. 

2,032.7 

179.0 

142.2 

168.2 

181.1 

91 

4 

103 

3 

92.1 

97.6 

100^  animal  fats  or  blends  of 

vegetable  oil  and  animal  fats 

H.A. 

1,136.5 

97.8 

79.3 

113.1 

94.8 

25 

4 

32 

5 

31.7 

30.0 

Margarine 

Total 

2,039.2 

2,137.6 

173.4 

139.'* 

176.8 

168.2 

57 

5 

61 

9 

61.4 

57.7 

1  pound  units 

1,810.2 

1,835.6 

148.2 

117.9 

148.1 

141.3 

All  other 

228.7 

320.7 

25.2 

23.4 

29.6 

28.3 

F&tty  Acids 

1,125.7 

1,087.2 

100.0 

73.1 

92.6 

87.3 

91 

3 

104 

2 

106.2 

105.6 

Glycerine 

352.1 

360.5 

30.8 

27.9 

27.0 

28.9 

38 

4 

43 

5 

39-6 

39.0 

Meat  neal  and  Tankase 

:  3,917.4 

4,137.3 

353.8 

316.5 

360.0 

342.8 

2/  Creajnery  butter  and  cold-storage  stocks.  United  States  Department  of  Agriculture. 

3/  Total  conmercial.    Excludes  farm  production.    Federally  inspected  in  October-September  I965-66  totaled  1,655-0  million 

pounds;  October -September  1966-67  totaled  1,826.1  million  pounds. 
4/  Total  apparent  production. 


^  Stocks  include  GSA  stockpile . 


6/  Coo^iuted  from  unrounded  numbers. 

7/  Excludes  estlnBted  output  of  farm  butter  and  fsirm  lard,  63  ■llllon  i>oundB  in  October -September  I965-66;  44  million 

pounds  in  October-Septeaiber  I966-67. 
8/  Estimate. 
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Table  32  . — Iiq»rts  aad  exports  of  fate,  oils,  oil -bearing  naterlals 
and  fat-and-oll  products  In  terms  of  oil 


IiqjortB 

for  consuBp^loQ 

Exports  1/ 

Item 

:    Oct . -Sept .  : 

1067 

Oct .  -Setrt . 

■.1965-66 
—  

1966-67: 

JUly 

Aug. 

Sept . 

1965-66 

1966-67: 

JVily 

Aug. 

:  Sept. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil. 

Mil 

Mil. 

Mil. 

Mil. 

■  lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

lb. 

2 . 2 

0  / 

2/ 

.1 

.1 

16.9 

4 

0 

.2 

.2 

.  c 

2/ 

... 

155.9 

183 

6 

19.6 

16.3 

13-5 

•  TO 

1-3 

... 

15.4 

18 

8 

.3 

.4 

.6 

3-5 

.1 

.1 

188.2 

206 

4 

20.1 

16.9 

14.3 

1.8 





3/9 

1 

1.6 

1.2 

.5 

H/vMirtTi  RJfed4  r\1 1                 .    .  _  .    ...  ......... 

T  ft 

7.0 

—  - 

272.6 

75 

Q 
0 

5.0 

2.8 

3.0 

3.3 

1 

5 

2j 

2/ 

— 

1*6  7 

>*• !? 

l+.l 

3.7 

- 

"  ~ 

14.1 

5 

6 

.5 

1-3 

•  9 

42.6 

47 

4 

4.0 

4.0 

2.8 

0  / 

0  / 

2/ 

922.6 

1.072 

9 

102.9 

47.3 

128. 5 

0/ 

0  / 

— -  2,76U.0 

2.881 

5 

185.0 

177.8 

113.6 

17.1 

1.7 

1.4 

5.3 

6 

8 

.5 

.5 

.7 

.:  71.6 

90.2 

12.8 

U.2 

5-1  U,02lt.5 

4, 100 

/• 

0 

299.5 

234.9 

250.0 

Soap  fats  and  oUb 

■ 

0 

3.8 

,6 

.1 

.6  1,809.0 

2,070 

2 

203.8 

184.8 

119.1 

.5 

.2 

.1 

2/ 

150.5 

I4l 

5 

11.4 

4.9 

12.4 

Fish  flmd  fish  XItcx*  oUb  pon 1 

1.1 

T.3 

zl 

2J 

.1  U/101.5 

81 

8 

2.4 

24.9 

19.4 

1.6 

9.6 

N.A. 

- 

■- 

1.0 

2/ 

2/ 

- 

— 

— 

— 

... 

00.9 

9.8 

— 

•- 



RVi+jll      s1           n4*^^i^ Tiff  n4 1  a 

156.4 

£1.  M- 

9.0 

10.5  2,061.0 

2,293 

5 

217.6 

214.6 

150.9 

506.6 

10.5 

34.2 

8.0 

10 

9 

1. 

.4 

1.8 

.5 

323-5 

31.7 

40.1 

24.8 

-■ 

■- 

— 



107.0 

Q  n 

i.o 

11.0 

— 

•- 

93T-1 

6U.8 

70.  U 

70.0 

8.0 

10 

9 

.4 

1.8 

.5 

Drying  oils 

143.7 

117 

9 

16.9 

17.0 

2.1 

2/ 

2j 

Zl 

105.8 

72 

7 

1.3 

2.5 

.1 

Oitlf'IftA  oil 

1-3 

.2 

.3 

— 

— 



Tall  oil 

— 

104.7 

1^ 

10.2 

10.8 

8.0 

Ttinff  ft!  1             .  _  

21.2 

■  9 

.  M- 

.8 

.8 

1 

4 

.3 

.2 

.1 

... 

130.2 

79 

8 

1.0 

14.3 

19.3 

Total   

22.5 

J- .  ± 

.7 

.8 

485.2 

391 

2 

29.7 

I.I.  Q 

44,0 

29.6 

Other  Industrial  oils  cmd  fats 

Caehev  nut  shell  llq:ald  (oil)   

9l^.6 

5.2 

10.1 

8.8 

2/ 

9.6 

.9 

.7 

1.0 

8.3 

1.2 

.1 

.6 

9.3 

.8 

1.0 

M 

Other  vegetable  oils  and  fats,  inedible 

.:  15.0 

12.3 

.8 

.6 

,8 

55.7 

54' 

7 

2.3 

6.5 

5.9 

13lt.l 

8.9 

12.5 

11.6 

55.7 

54 

7 

2.3 

6.5 

5.9 

other  groduets 

Mar^irlne  (fat  content)   :      —                                                               3_lj  .2  .3  1.6 

Shortening  :      ...         ...    ...        32.1  33.2  3.7        3.4  2.2 

Cooking  and  salad  oils   :  —                 

Salad  products  (fat  content)   :      —                     —                                    g_8  7.1  .7  .6  .6 

Soap  (fat  content)   :      2.7       ♦1.9        .2          .2  n.A.        11^2  io!2  .6  '.9  '.j 

patty  acids   :     io.2       10,5        .8        1.0  .6       78.9  86.1  7.5        7.3  4.4 

'"o**l   ■■    12.9       12.4      1.0        1.2  .  6      132.4  140.7  12.7      12.5  9-5 

'1,431.0  1,356.4    91.0      99.1  98.7   6,955.2  7,198.1  582.3     532-0  460.7 

Olycerine  (fat  content)  :      4.8       *k.6         .1         2/  N.A.         43.5  43. 0  4.6         4.9  2.7 

^^°^»6g  :       3-4        *k.l         .s           .1  H.A.          —    --- 

1/  Includes  re-exports  but  not  shipments.    ShlpBents  average  about  90  million  pounds  per  year  of  vhlch  approxlnately  fcO  mil- 
llon  are  lard.    Beginning  Jemuary  1965,  includes  foreign  donations. 
2/  Less  than  50,000  poimds. 
3/  Hot  reported  prior  to  January  I967, 

4/  Beginning  January  I965,  includes  marine  mamgal  oils  and  fish  lifer  oils. 
^  Computed  from  unrounded  numbers. 
•   October-August  total  only. 
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Table  33. --Index  nuBbers  of  idiolesale  prices  of  fats  and  oils 


HOVEMKIt  1967 


Septeaber 

1967 

Item 

i       1965      :  1966 

August 

Septenber 

All  fats  and  oils   :  I08 

All  fats  and  oils,  except  butter   :  107 

ttrouped  by  origin:  : 

Anloal  fats   :  110 

Vegetable  oils,  dcoestlc   :  101 

Vegetable  oils ,  foreign   :  I03 

grouped  by  use;  : 

Butter   :  106 

Butter,  seasonally  e^Justed   :  loU 

tord   :  117 

Lard,  refined   :  — 

Flood  fats  otber  than  butter   :  107 

Food  fats  other  than  butter  and  lard   :  log 

All  edible  fats  and  oils   :  107 

Soap  fats   :  108 

Drying  oils   :  98 

Other  Industrial   :  97 

All  Industrial   :  IO9 

Edible  vegetable  oils,  grouped  by  degree  of 

processing:  : 

Crude   :  XOO 

Refined   :  91 

End  products   :  101 

Margarine   :  102 

Shortening,  3  lb.  tin   :  — 

Shortening,  400  lb.  drum   :  — 

All  IndexeF  accept  "Butter,  seasonally  adjusted"  and  "Other  industrial"  from  Bureau  of  Labor  Stati sties 


U6 
108 


119 
2Xk 
87 

1S6 

108 

128 

Ul 
112 
120 
lOQ 
97 
93 


lis 
106 
110 
107 
105 

120 


92 
60 

9^ 
88 
96 

U3 
120 
69 
98 

81 
85 
97 
75 
86 
80 
78 


87 
88 
101 
100 
96 
103 


96 
91 
96 

XLk 

U9 
73 

100 
61^ 
89 

100 
75 
89 
82 
78 


90 
9a 
101 
100 

96 
102 


93 
80 

95 
88 
102 

113 
111 
69 
99 
82 
87 
98 
75 
88 
82 
78 


88 
91 
102 
100 
95 
107 


Table  3^^.. --Prices  received  by  faraers  and  prices  at  terainal  narkets  for  specified 
oil -bearing  aateriala  emd  oilaeals 


Item 

Unit 

Septeaber 

1967 

■  1965 

'.  1966 

!  July 

August 

Septeiiber 

Dollars 

Dollars 

Dollars 

Dollars 

Dollars 

OnSEECS 

ton 

181.38 

161. 1*0 

177.80 

176.50 

175-12 

ton 

W.30 

65.50 

59.00 

52.00 

51.70 

3.02 

3.20 

3.26 

3.26 

2.73 

2.92 

2.96 

3.02 

2.96 

Peanuts,  United  States  average  (farmers'  stock)   

11.20 

11.20 

U.4o 

11.50 

18.75 

19.50 

20.50 

20.00 

19-38 

19.12 

19.12 

20.00 

19.88 

19.12 

19.12 

19.00 

19.88 

19.00 

18.75 

lb. 

19.12 

18.88 

19.00 

18.88 

2.68 

3.19 

2"83 

2.81 

2.69 

Soybeans,  Ho.  1,  Yellow,  Illinois  country  shipping 

2.61 

3.13 

2.74 

2.72 

2.62 

2.35 

2.97 

2.66 

2.56 

2.53 

OILMBALS  (bulk) 

ton 

82.50 

as.oo 

80.00 

80.00 

80.00 

ton 

59-90 

79.70 

74.50 

76.20 

79.20 

ton 

70.30 

93.70 

83.70 

81.60 

86.90 

ton 

6k.90 

85.20 

77.90 

78.25 

7910 

ton 

65.20 

83.30 

74.70 

75.60 

79.90 

Fish  meal,  60  percent  protein,  bagged.  Hew  York 

:  Short 

ton 

17V. 00 

152.20 

131.60 

131.50 

129.20 

Fish  oeal,  60  percent  protein,  bagged,  Los  Angeles  . . 

ton 

17^.60 

IM.OO 

123.00 

123.00 

122.20 

ton 

66.60 

81.90 

74.60 

74.80 

74.00 

ton 

ak.oo 

98.30 

95.00 

95.90 

95-40 

Peanut  neal,  4.5  percent  protein,  f.o.b.  Southeastern 

ton 

73.20 

91.60 

76.40 

72.60 

81.20 

Safflower  meal,  20  percent  solvent,  San 

ton 

30.50 

3k.6o 

29.00 

27.80 

27.00 

ton 

81.30 

92.70 

82.60 

83.00 

83.60 

ton 

76.80 

88.40 

78.20 

78.70 

79.20 

ton 

86.10 

99.00 

85.40 

86.40 

86.90 

ton 

83.90 

87.00 

80.30 

82.10 

84.00 

ton 

89.20 

97.90 

85.00 

86.90 

87.60 

ton 

92.90 

103.50 

89.60 

91.20 

92.00 

ton 

99.10 

112.60 

9^.30 

94.20 

94.20 

1/  Ihis  price  applies  to  peanuts  for  edible  uses. 


Coiq>lled  from  Oil,  Paint,  and  Drug  Reporter,  Wall  Street  Journal,  Chicago  edition,  reports  of  the  Statistical  Reporting  Service, 
and  the  Consujuer  I&rketlng  Service. 
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